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CHARTERED 1822 
THE FARMERS’ LOAN & TRUST 
COMPANY 
16, 18, 20 and 22 William Street 


475 Fifth Avenue, at 41st Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 


FOREIGN EXCHANGE 

LETTERS OF CREDIT 

COMMERCIAL LETTERS 
ACCEPTANCES 


LONDON 
BORDEAUX 


PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 


Baltimore Corresponden 
MIDDENDORF, ‘WILLIAMS & CO.. In 





GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 


Capital, $1,000,000 Surplus, $1,000,000 


RUEL W. POOR, President. 
HORACE F. POOR, Vice-President. 
JOHN W. PEDDIE, Vice-President. 
ARTHUR W. SNOW, 2d V.-Pres. & Cashier 
RALPH T. THORN, Asst. Cashier. 


THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Foreign Exchange Letters of Credit 


Resources over $175,000,000 








FIRST NATIONAL BANK 
PHILADELPHIA, PA. 


CHARTER NO. 1 





ACCOUNTS INVITED 


A ROR ange 


HARVEY FISK & SONS 


32 Nassau St. 
NEW YORK 


UNITED STATES BONDS 
NEW YORK CITY BONDS 


AND OTHER CHOICE 
INVESTMENT SECURITIES 


The National Park Bank 
of New York 





Organized 1856 
Capital - - - - - - = $5,000,000 00 
Surplus & Undivided Profits - - 19,900,000 00 
Deposits (May 12,1919) - ~- 209,500,000 00 
t=) President 
RICHARD DELAFIELD 
Vice-Presidenis 


GILBERTIG. THORNE JOHN C. VAN CLEAF 
WILLIAM 0. JONES , MAURICE H. EWER 
GEORGE,H. KRETZ4 SYLVESTER W. LABROT 
Cashter 
ERNEST V. CONNOLLY 
Assistant Cashters 
WILLIAM A. MAIN _—‘ FRED*K O. FOXCROFT 
J. EDWIN PROVINE WILLIAM E. DOUGLAS 
HENRY L. SPARKS BYRON P. ROBBINS 
PERCY J. EBBOTT JOHN B. HEINRICHS 
LOUIS H. OHLROGGE JAY D. RISING 
i“ tHUGO E. SCHEUERMANN 


hua ao 





Established 1810 


c.| The.Mechanics and Metals 
National Bank 


of the City of'New York 


Capital» + - 
Surplus and Profits"» § 
Deposits’ May 12, 1919 - 


-m. = $6,000,000 
$11,000,000 
$264,000,000 


Foreign¥Exchange Department 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 








THE LIBERTY 


NATIONAL BANK 
OF NEW YORK 


BROADWAY and CEDAR ST. 


Capital 
Surplus & Profits 


$3,000,000.00 
4,000,000.00 





HARRIS, FORBES & CO 


Pine Street, Corner William 
NEW YORK 


27 Austin Friars, LONDON, E. We 





HARRIS, FORBES & CO., Inc. 
BOSTON 





Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 
Cable Address SABA, NEW YORK 





EDWARD B. Smith & Co 


ESTABLISHED 1892 


BANKERS 


Member New York and Philadelphia 
Stock Exchanges 


1411 CuestNuT STREET, PHILADELPHIA 
30 Pine STREET New Yore 





‘The Chase National Bank 
of the City of New York 


Capital $10.000,000 
Surplus and profits - = = = 18,363,000 
Deposits (May 12th, 1919) = = 365,309,000 


* OFFICERS 
A. BARTON HEPBURN, Chr. Advisory Bd. 


ALBERT H. WIGGIN, Chairman 
EUGENE V. R. THAYER President 
SAMUEL H ee Vice-President 
1 le par R. KE Vice-President 


TINKER, 
ARL J. SCHMIDLAPP, 


Vice-President 
HARD M. DAHL, 


Vice-President 
Cashier 


GER 
ALFRED C. ANDREWS, 


CHARLES C. abs, Asst. Cashier 
EDWIN A. LE Asst. Cashier 
WILLIAM E. PURDY, Asst. Cashier 
CHARLES D. SMITH, Asst. Cashier 
WILLIAM P. HOLLY, Asst. Cashier 
GEO. H. SAYLOR Asst. Cashier 
. HADDEN HOWELL Asst. Cashier 
8. FRED TELLEEN Asst. Cashier 
ROBERT I. BARR Asst. Cashier 
SEWALL 8S. SHAW Asst. Cashier 
LEON H. a ON Asst. Cashier 
oie EVERET Asst. Cashier 
EORGE E. SCHOEPPS, Asst. Cashier 
DIRECTORS 
H W. Cannon Samuel H. Miller 


Edward R. Tinker 
Henry B. Endicott 
Edward T. Nichols 


Guy E: Tri Newcomb Carlton 

James N. prederics: H. Ecker 

pene 0. Jackling ene V. R. Thayer 
Frank A. Sayles Car Le. J. Schmidiapp 


Charles M Schwab 


ard M. 
Andrew Wistcnne 


Dahil 


ei aes 
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Investment Houses and Drawers of Foreign Exchange 





J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 
14 Place Vendome 


9 Securities bought and sold on ¢ Jommission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Olrcular Letters for Travelers, available in all 
parts of the world. 

















BROWN BROTHERS & CO. 


Parse rma NEW YORK Bosron ! 





ALEX. BROWN & SONS, Baltimore — 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 





T. Suffern Tailer 
Grenville Kane James G. Wallace 


TAILER &@ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft. Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission, 


Foreign Exchange, Letters of Credit 








Bonds for 


Investment 


Kean, Taylor & Co. 


New York Pittsburgh 





John Munroe & Co. 


NEW YORK BOSTON 


Letters of Credit for Travelers 


Sommercial Credits. Foreign Exchang.. 
Cable Transfers. 


MUNROE & CO., Paris 


; 





Maitland, Coppell & Co. | 


52 WILLIAM STREET 
NEW YORK | 


Orders executed for all Investment Securities. 
Act as ents of Corporations and negotiate and 
issu> Loaus. j 


Bille of Buchongs, y hie gn ice 
on 


The National Provincial & Union Bank of 
England, Ltd., London, 


Messrs. Mallet Freres & Cie, Paris, | 
Banco Nacional de Mexico, 
And its Branches. 
Agents for the Bank of Australasia. | 
TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange. 


Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London and Paris. 


ISSUE LETTERS OF CREDI4 
for Travelers 
Available in all parts of the world. 
Draw bills of Exchange and make Telegraphic 


Transfers to EUROPE, Cuba, and the 
other West Indies, Mexico and California, 


Execute orders for the purchase and sale of 
Bonds and Stocks. 





Lawrence Turnure & Co. 
64-66 Wall Street, 


New York 
t securities bought and sold on ° 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Pu Rico, Mexico 


don Bankers:—London Joint Stock 
nk, Limited. 


Paris Bankers:—Banque Francaise—Heine 
O- ‘ 


REIDELBACH, ICKELHEIMER & CO. 


37 William Street. 
MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 





Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber | 


27 Pine Street New York 
Members of New York Stock Exchange 
Investment Securities 
Foreign Exchange 
Commercial Oredite issued in Dollars, Pounds 
Sterling, Francs, Guilders, Pesetas, etc. 4 
London Agents: Messrs. Fruhling & Goschen 


New York 
Produce Exchange Bank 


Broadway, Corner BEAVER ST. 
Capital . . $1,000,000 
Surplus and Undivided Profits 1,000,000 


Foreign Exchange bought and sold. Cable 
Transfers. Commercial and Travelers’ Letters of 
Credit availab'e in all parts of the world. 


ACCOUNTS INVITED. 


BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
MESSRS. PIERSON & CO. 

















(Successors toAdolphBoissevain &Co.) 
ueemtasdam. Holland. 


KIDDER, PEABODY & 60. 


115 Devonshire St 17 Wall St 
BOSTON NEW YORK 


Commercial and Travellers 


Letters of Credit 


BARING BROTHERS & CO. LTD. 
LONDON 





J. & W. Seligman & Co. 


N2_54 Wall Street 
NEW YORK 





Redmond .€o 


33 Pine Street, New York] 


Investment Securities 


Members 
New York Stock Exchange 


Letters of Credit for Travelers 
Available in all parts 
of the world. 


Drafts 
China and the 


issued on Europe, 
Far East. 





Granam, Parsons &Co, 


BANKERS 
435 CHESTNUT STREET 
PHILADELPHIA 





Government and Municipal Bonds 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 


Cable Address, *‘Graco,”’ Philadelphia. 





ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 
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Investment and Financial Bouses 





Lee, Higginson &Co. 


BOSTON 


New York Chicago 


HIGGINSON & CO. 


80 Lombard Street 
LONDON. E, C. 





Hornblower & Weeks 
42 BROADWAY, NEW YORK 


Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Boston 
Detroit 


Chicago 


Providence Portland 


Established 1888 


€.W.ClarksCo. 


Bankers 


321 Chestnut St., Philadelphia 


Boston 





Chicago 


allowed on 
subject to check 


High-grade investment securities 


Interest deposits 


Members Philadelphia, New York 
and Chicago Stock Exchanges 


[Gierk Dodge & Co., N. Y. 
Correspondents; First National Bank, N. Y. 
{\Redmond & Co., N. Y. 


FRAZIER & ©, 


Investment Bankers 





Broad and Sansome Streets, 
PHILADELPHIA 


19 South Street, Baltimore 





HALSEY, STUART & CO. 


Incorporated—Successors to 


N. W. HALSEY & CO. CHICAGO 


CHICAGO 
NEW YORK PHILACELPHIA 
BOSTON DETROIT 
ST. LOUIS MILWAUKEE 


Government, Municipal, Railroad 
and Public Utility Bonds. 


Fiscal Agents for Cities and Corporations. 





H. T. HOLTZ & CO. 


MUNICIPAL AND 
PUBLIC UTILITY 
BONDS 


39 SOUTH LASALLE STREET 
CHICAGO 


Goldman, Sachs & Co. 


60 Wall Street 
NEW YORK 
137 So. LaSalle Street 50 Congress Street 
CHICAGO BOSTON 
14 Montgomery Street 
SAN FRANCISCO 





Members of New York and Chicago 
Stock Exchanges 





Commercial Paper 
Securities bought and sold on commission 
Foreign Exchange 


Commercial & Travelers’ Letters of Credit 
available in all parts of the world 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 


60 BROADWAY NEW YORK 





Underwniters & Distributors 


Industrial Bonds & Preferred Stocks 
Public Utility Securities 
Equipment Trust Certificates 


Counselman & Co. 


Investment Bankers 
112 W. ADAMS ST., CHICAGO 





I. M. TAYLOR & CO. 


Incorporated 
INVESTMENTS 


7 Wall Street 
New York 


Boston 
Philadelphia 


Cleveland 
Pitteburgh 





Underwriters Distributors 


Howe, Snow, 
Corrigan & Bertles 


GRAND RAPIDS, MICH. 





M. C. BOUVIER & CO. 


Members 
New York Stock Exchange 
Since 1869 


20 BROAD STREET NEW YORK 





Investment Bankers 


MILLETT, ROE & HAGEN 


INVESTMENT SECURITIES 


MEMBERS 


NEW YORK STOCK EXCHANGE 
BOSTON STOCK EXCHANGE 


52 WILLIAM ST. 
NEW YORK 


15 CONGRESS ST 
BOSTON 








Bonds 
Short Term Notes 
Acceptances 
Maia Office: National City Bank Building 


Uptown Office: Fifth Avenue and 43rd St. 
Correspondent Offices in 50 Cities. 





ROBINSON & CoO. 


U.S. Government Bonds 


Investment Securities 





26 Exchange Place New York 
Members New York Stock Exchange 








Bonbright & Company 


Incorporated 
{ 
25 Nassau Street New York 
PHILADELPHIA BOSTON 
CHICAGO DETROIT 


yr 


LONDO PARIS 
| William P. Bonbright & Co. Bonbright & Co, 





SIMON BORG & CO.,, 


Members of New York Stock Exchange 


No. 46 Cedar Street - - New York 





HIGH-GRADE 
INVESTMENT SECURITIES 





MUNICIPAL AND RAILROAD 
BONDS 
FOR INVESTMENT 





HARPER & TURNER | 


INVESTMENT BANKERS | 


STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BROAD 


PHILADELPHIA 
Members Philadelvhia Ste-> 





Colgate, Parker & Co. 


49 Wall Street, New York 
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Financial 


Financial 


Siuancial 





WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 





WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 
(Paid Up Capital and Surplus, $23,500,000) 
71 BROADWAY, NEW YORK 





MUNICIPAL AND RATLROAD 
BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 








New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


7 Wall Street 
NEW YORK 


53 State Street 
BOSTON 





BONDS 
Baker, Ayling & Young 


BOSTON 


PHILADELPHIA 





H. F. BACHMAN & CO. 
Established 1866 
INVESTMENT BANKERS 
Members N. Y. and Phila. Stock Exchanges 


1512 Chestnut St., 
PHILADELPHIA 


Thomas C. Perkins, Inc. 


Investment Bankers 
HARTFORD, 


61 Broadway 
NEW YORK 





CONNECTICUT 


WE PURCHASE 


Entire issues of preferred and common stocks 
of established and dividend-paying New Eng- 
land Manufacturing Companies. 


WE OFFER 


bankers and investment dealers all or any 
part of original issues of such companies 
paying from 7 to 10 per cent. 


« aA. 


180 » 





e invited. 








ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 








CHASE & COMPANY 














BONDS 
15 State Street, - BOSTON 
24 Broad Street, NEW YORE 19 CONGRESS ST.; BOSTOS 
BALTIMORE SPRINGFIELD 
United States Bankers & Brokers outside N. VD. 
DENVER 
Government and Mountain States 
Municipal Bonds 


Witliam |2.@mpton (0 


Gevernment and Municipal Bonds 
Over a Quarter Century tn this business 
14 Wall Street, New York 


8. Louis Cincinnati 
Ohteago New Orteans 

















C. I. HUDSON & CO. 


Ne. 6 BROADWAY. NEW YORK 


Members New York, Philadelphia and 
Cisteago Stock Exchange<« 


TELEPHONE RECTOR 7401 
Miscellaneous Securities 
in all Markets 


PRIVATES WIRES TO PRINOIPALSZCITIES 





JAMES D. 


ACEY JIMBER (. 


TIMBER BONDS 
based always upon 
expert verification 
of underlyingassets 











332 SO. MICHIGAN AV., CHICAGO 





ESTABLISHED 1865 


AM KNALC, 


6 Nassau St., N. ¥. 
MEMBERS NEW YORK STOCK EXCHANGE 


Deal in 
Underlying Railroad Bonds 
and 


Tax-exempt Guaranteed & Preferred 
Railroad & Telegraph Co. Stocks 
ICIPAL RAILROAD 


©, 
CORPORATION BONDS 
20 Broap STREET ~ New York, 


PHONE RECTOR 8140—CABLE ADDRESS “OntENTMENT™ 
List C gives current offerings. 





Gas.idones g 





Telephone 


BELL SYSTEM IN COLORADO, 
NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 


7% STOCK 
Ne Bonds—No Preferred Shares 


BOETTCHER, PORTER 


& COMPANY 
DENVER 


| 








NORFOLK, VA. 


MOTTU & CO. 


Eetabilished 1892 
NORPOL<, VA. 





NEW YORE 
6 Broadway 


INVESTMENTS 








ALABAMA 


MARX & COMPANY 


BANKERS 
BIRMINGHAM, - = = ALA. 


$100,000 Jefferson County, Alabama 
5% Refunding Bonds, due March 1, 1949 
valuation 














BSUPFALO 


JOHN T. STEELE 
BUFFALO, N. Y. 


Government, Municipal 
and Carporation Bonds 


SPECIALISTS IN 
Buffalo and Western New York Securities 











W. M. DAVIS COMPANY 
Southern Municipal Bonds 


Guaranteed Stocks 
MACON e * s GEORGIA 











BERTRON, GRISCOM & CO., INC. 
INVESTMENT SECURITIES 


Land Title Building ‘ 
PHILADELPHIA 


40 Wall Street 
NEW YORK 





Corporation’ BONDS 


SHAPKER, WALLER & CO, 


886 SOUTH LA SALLE STREET 
CHICAGO 
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Canadian 





Canadian 
Government and Municipal 


Bonds 


We invite correspondence regard- 
ing Canadian Government and 
Municipal Bonds to yield from 


53% to 6% 


Wood, Gundy & Co. 


Incorporated 


14 WALL STREET, NEW YORK 


Toronto Montreal 





CANADIAN 
SECURITIES 


Government, Municipalj 
& Corporation 


Lists on request 


A. E. AMES & CO. 


74 Broadway, NEW YORK 
Terente Montreal 





CANADIAN BONDS 


Payable in Canada and New York 


Prices to yield 
5.20% to 64% 


R. C. Matthews & Co. 


Cc. P R. Bidg., TORONTO 





CANADIAN 
Municipal and Public Utility 


Bonds 


ehh ganas 


& COMPANY, LIMITED 
2 ST. JAMES ST. MONTREAL 
MERCANTILE TRUST BLO.HAMILTON, 





Canadian Securities 


W. GRAHAM BROWNE & CO. 
222 St. James Street 
MONTREAL 


Correspondence Solicited 








PORTLAND, MAINE 





Wanted— Wichita Water Co. 5e 
due 1931 


H. M. PAYSON & CO. 


Investment Bankers 
96 Exchange St., Portland, Maine 








MONTGOMERY, ALA. 


B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 


Mentaomer Ala. 





BANK OF MONTREAL 


(Established 1817) 
CAPITAL paid up - - - $20,000,000 
REST 20,000,000 
TOTAL ASSETS - - - - $489,271,197 


Head Office—Montreal 
SIR VINCENT MEREDITH, Bart., President 
Sir Frederick Williams-Taylor, 
General Manager. 





NEW YORK AGENCY 


64 WALL STREET 
R. Y. HEBDEN, 
W. A. BOG ata’ T: SMITH 


Chicago Branch, 108 South La Salle St. 

Spokane, Wash. _ Mexico Cit 

San Francisco—British-American Ban 
(owned and controlled by Bank of Montreal) 


Foreign Exchange bought and sold. 
Commercial credits issued available 
in any part of the world. 


London Offices, 47 Threadneedle St., 
9 Waterloo Place, Pall Mall, S. W 
and Trafalgar Square. 
G. C. CASSELS, Manager. 








E. at 





Canadian 
Government, Municipai 
and Corporation Bonds 
Dorumon Securmes 


CORPORATION- LIMITED 
TORONTO. MOMTREAL.LONDOM ENG 





C. MEREDITH & CO., 
LIMITED 


Bond Dealers and Financial Agents 


BOARD OF DIRECTORS. 
C. Meredith, President. 

Sir Charles B. Gordon, G.B.E., Vice-Pres. 
C. R. Hosmer, Wm. McMaster, 
D. C. Macarow, H. B. MacDougall, 
A. Baumgarten, A. E. Holt, 

J. J. Reed. 





J. M. Mackie, Manager. A. P.B. Williams, Sec. 


112 St. James St. 
MONTREAL 


46 Threadneedle St. 
LONDON, E. C. 


R. A. Daty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Nova Scotia Building 
TORONTO, ONT. 











Canadian Government, Provin- 
cial, Municipal ane Corporation 
nds 


Bought—Sold 
GREENSHIELDS & CO. 
Members Montreal Stock Ezchange 
Dealers in Canadian Bond Issues 








17 St. John Street, Montreal 











Canadian Municipal Bonds 
Bought—Sold—Quoted 


FINCKE, BANGERT & CO. 


Franklin Bank Bldg., Philadelphia 
BOSTON NEW YORK 








F. WM. KRAFT, Lawyer 
Specializing in Examination & Preparation 
County, Municipal and Corporation 
Bonds, Warrants and Securities and 

Proceedings Authorizing Same. 

Rooms g17-209, ita W. Monroe St., 
CHICAGO. ILLINOIS 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE. TORONTO 
PAID-UP CAPITAL.-............. $15,000,000 


President, Sir Edmund Walker, C.V.O.,LL.D.,D.C. 
General Manager, Sir John Aird. 
Assistant General Manager. H. V. F. Jones. 


New York Office, 16 Exchange Place 
F. B. FRANCIS, 
| Agents. 


J. A. C. KEMP 
Cc. J. STEPHENSON, 
Buy and Sell Sterlin 
change and Cable 
made at all points. 
Travelers’ Cheques and Letters of Credit issued 
available in all parts of the world. 
Banking and Exchange business of every de- 
scription tr with Canada. 





and Continental Ex- 
ransfers. Collections 





LONDON OFFICE—2 Lombard Street, E. CO. 
BANKERS IN GRE AT BRITAIN 


The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 


THE BANK OF NOVA SCOTIA 


(Incorporated 18382) 
PAID-UP CAPITAL____..-_-.._-- $9,700,000 
RESERVE FUND AND 

UNDIVIDED PROFITS OVER... 18,000,000 

TOTAL ASSETS OVER... _-.-.-.- 220,000,000 
Head Office, Halifax, N. S. 

General Manager’s Office, Toronto, Ont. 
289 branches throughout Canada, Newfoundland, 
Cuba, Jamaica, Porto Rico, and in Boston, Chi- 
cago and New York. Commercial and Travelers’ 
Credits issued, available in all parts of the world. 
Bills on Canada or West Indian 
negotiated or collected by our branches in the 
United States. Correspondence invited 


New York Agency, 52 Wall Street 
H. F. 


atterson, Agent. 
Correspondents {aban joint City & Midland 
n Great Britain Royal Bank of Scotland. 





ints favorably 





THE 


ROYAL BANK OF CANADA 


Established 1869 


Capital Paid Up-_---- $14,000,000 
Reserve Funds----.-- $15,500,000 
Total Assets._....-. $427,000,000 


Head Office... .Montreal 
SIR HERBERT 8. HOLT, 
E. L. PEASE, Vice-Pres. & Man. Director 
C.E. NEILL, General Manager 


530 Branches throughout the DOMINION OF 
CANADA and NEWFOUNDLAND; in HA- 
VANA and sen points in CUBA, PORTO 
RICO, DOMINICAN REPUBLIC, COSTA 
RICA and VENEZUELA. Also in ANTIGUA, 
BAHAMAS, BARBADOS, DOMINICA, GREN- 


ADA, JAMAIOA, ST. KITTS, TRINIDAD, 
BRITISH HONDURAS and BRITISH GUI- 


SPAIN—Barcelona. 
LONDON OFFICE—Bank Buildings, 
Princes Street, E. C. 
New York Agency—Cor. William & Cedar Sts, 
F. T. WALKER, C. E. MACKENZIE and 
J. A. BEATSON, Agents. 








Foreign 





The 
Anglo-South American 
Bank, Ltd. 


ARGENTINA 
FRANCE: Paris 
SPAIN: Madrid, Bilbao, Barcelona 


CHILE URUGUAY 


CAPITAL & RESERVES 
£6,338,794 @ $5 per £—$31,693,970 





HEAD OFFICE, OLD BROAD STREET, 
LONDON, E. C. 


NEW YORK (Agency), 49 BROADWAY 





Every description of Banking and 
Exchange business 
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Foreign 





AUSTRALIA & NEW ZEALAND 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 


eserve Liability of Proprietors... 19, 


$54,178,600 
Aggregate Assets Sept. 30, 1918...$310,575,676 
Sir JOHN RUSSELL FRENCH, K.B.E., 
General Ma: Manager. 


336 BRANCHES and ind AGENCIES in the Aus- 
@walian hy New Zealand, Fiji, Papua (New 
mThe seine transactse every description of 


Business. 
ool’and other uce ro y pay 











LONDON JOINT CITY & MIDLAND 
BANK LIMITED 


Head Office 
5, THREADNEEDLE STREET, LONDON, E C 


Gserseas Brap-* 
66 & 66 OLD BROAD STREET, E. C. 2 


(35—= £1) 
Subscribed Capital - $172,144,000 
Uncalled Capital - - 136,281,000 
Paid-up = and Re 





ard ie STREET 29 , THRERDNEEI EEDLE serve Fund - 11,126, 

THE UNION BANK OF AUSTRALIA Limited| Deposits - - -  $1,674,492,000 
Established 1837 Incorporated 1880 Cash in hand and at Bank 

Kethorized and and an Coe of nd © 318,780,000 
Sieve uctlicy ol Perkins Sie | ee Sho 
Total Capital and Reserves..-.-.-.-. £8,025,000 Investments - 2 2 308,003, 

The Bank has 4] Branches in VICTORIA, 39 in| 7. ’ 

NEW SOUTH WALES, 19 in QUEENSLAND, | Bills of Exchange - - 196,246,000 

AberaLia. 3 in Se A ea NEW Advances 5 on Current and inion 

M er un al = ’ ’ 
Head Office ree a 0 WILLIS.” ” “| Advances on War Loans - 71,091,000 


Assistant Manager—W. J. Eesame 


The Colonial Bank 


Established 1 


ital Subscribed. -_.$15,000,000.00 
“up Capital_ onocee - $4,500,000.00 
wnnnn------------- $1,750,000.00 
35 om £1 
WEST INDIES, LIVERPOOL, 
WEST AFRICA, MANCHESTER 
LONDON. 


Dante pend inaividueis one inveied to 
avail themselves of this yt 
section with U. 8. Forces now in Europe. 


Head Office: 
28, Gracechurch St., London, E.C. 3, Eng. 


New York Agency: 
22 William Street. 


The Mercantile Bank of India Ltd. 
Head Office 
165 Gracechurch Street, London 
Capital £1,500,000. Paid up £562,500. 


Reserve Fund £ 606,606. 


Branches in India, Burma, Ceylon, Straits 
Settlements, Federated Malay States, China, 
and Mauritius. 


NATIONAL BANK OF INDIA Limited 


kers Government in British East 
Sen aa i and Uganda. 


besarte eae 











Baldwup “Can ay jects oop 000 
st £1.550.000 
The Bank Eee teas | — ~~ jul banking 





Chartered Bank of India, 


Australia & China ,ioyporated b 


Head Office, 38 Bishopsgate, London, E. C. 
Paid up Cap’l, £1,200,000; Res. Fd. £2,000,000 
Reserve Liability of Shareholders, £1,260,000 

a Profits, 1917, £167,261. 


w York Agency 
WILLIAM BAXTER, 56 Wall Street. 


CLERMONT & CO. 
BANKERS 


GUATEMALA, 


Central America 
Gable Address: “Olermont’ 


THE COMMERCIAL BANK OF F SCOTLAND, Lid 
Established | 


Head Office, EDINBURGH 
Capital Subscribed £5,000,000 Paid up £1 one vase 
Deposits £30,698,000 Reserve 
ALEX. ROBB, Gen. Mgr. MAGNUS iRvIN. "Boe 
Leadon Office—62 Lombard Street, E.C 
Glasgow Oftice—113 Buchanan bees 
, Clroular Notes, and > ah 
end aru Geamtatien of Uta Colonial and Foreig 
Banking and Exchange business transacted. 
Mew York Agente—Amerivan Exchange Nat. Bank 








SIR EDWARD H. HOLDEN, Bart., Chairman. 


laternational Banking Corporation 


55 WALL STREET, NEW YORK CITY 
Capital 
Surplus & Undivided Profits......- $5,813,000 


Branches in: 


Seve Settlements 
a 


Islands Colombia 
vente Deminae 


eo 


HEAD OFFICE, BUENOS AIRES 
Lendon Office, 7 Fenchurch St., E. C. 3 


Capital & Reserves m legal 148,215,765—£12,938,472 


All classes of Argentine, Spanish and 
European banking business conducted. 














The Union Discount Co. 
of London, Limited 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 





Capital Authorized -_.......-..-- $10, o0e.ees 
Capital Pace Sickle sees bi do dianesiasceniey 8,500,006 

nn enneenccce 4.250.000 
I a on oo dicen me cousin en mines 000,000 








$5—£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 

At Cali 3 Per Cent 
At 3 te Y Days’ Notice, 3 Per Cent. 

The Company discounts approved bank and 

mercantile acceptances, receives money on de- 


posit at mates a vertised from time to time, and 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 





The National Discount 
Company, Limited 


35 CORNHILL LONDON, BE. C. 


Oable Address—Natdis, London. 
Subscribed Capital $21,166,626 
Paid-up Capital 4,233,325 
TOROSED Peicunacacecedcocncscce 

($5—£1 STERLING.) 

NOTICE is hereby given that the RATE OF 
INTEREST allowed for money on Deposit is 
bay per cent per annum, 
me pret es 4 ~ ry rates ry nee ne 

one at ra 
from A to time Kh Ed 

agreed terms. 


Loans granted on approved negotiable securities. 











PHILIP HAROLD WADE, Manager. 





LIMITED 
with which is amalgamated the London 
Provincial & South Western Bank, Ltd. 
HEAD OFFICE 
54 Lombard St., London, E. C., Eng. 


and over 1,350 branches in England and Wales 
Agents in all banking towns throughout 


the World. 
CAPITAL SUBSCRIBED._____-_- $63,397,220 
CAPITAL PAID-UP___________-_ $36,447,220 
RESERVE FUND.............- $30,000,000 
TOTAL RESOURCES.______.__ $1,130,000,000 


EVERY DESCRIPTION OF BANKING 
BUSINESS TRANSACTED. 


Address—The Foreign Manager, 
168, Fenchurch Street, 
London, E. C., England. 





00 LONDON COUNTY WESTMINSTER 


AND PARR’S BANK LIMITED 


ESTABLISHED IN 1836 








Authorized Capital__.........-- £33,000,000 
Subscribed Capital_____.....----- 27,323,960 
Paid-up Capital___........--.---. 6,830,990 
SEE IES Fe Nee tO 7,430,086 


(31st December, 1918.3 
Current, Deposit and other Ac- 


REESE BREEN DE £262,857,181 
Cash in Hand and at Bank of Eng- 
Gc cdealabcitinencencmddana 47,476,604 
Money at Call and Short Notice... 36,970,158 
Advances and Discounts___.____ 141,501,912 


HEAD OFFICE: 41, LOTHBURY, E.C. 2. 
Foreign Branch Office: 82, Cornhill, E.C. 3. 
Belgian Branch: Antwerp, 41, Place de Meix. 


SPANISH BRANCHES: 
BARCELONA Paseo de Gracia 8 and 10 
MADRID Calle de Alcala 43 


AFFILIATED IN FRANCE: 
London County & Westminster Bank (Paris), Ltd 


PARIS 22, Place Vendome 
LYONS 37, Rue de la Republique 
BORDEAUX 22 & 24, Cours de Il’Intendance 
MARSEILLES 31, Rue Paradis 


AFFILIATED IN IRELAND: 
ULSTER BANK LIMITED 


Imperial Ottoman Bank 


Capital: £19,000,000 or 
Frs. 250,000,000 half paid up. 


GENERAL ae (Paris & London). 


Messrs. le Baron de NEUPLIEN 
Charles de RJAT 
le Comte Adrien de GERMINY 
Georges HEINE 
yep HENRY 
le Baron HOTTINGUER 
Raoul MALLET 
Albert MIRABAUD 
e NAVILLE 
Felix VERNES 
LONDON. 
Messrs. the Ear! of BBSGROROUGE. C.V.0.,0.B 
W. 4H. a 


Vieunsuam ‘GOSOHE 
Sir John P. HEWETT, G.C.8.1. 








Lord O OWNE 
Sir W. LAWRENCE YOUNG quart 


FRANCE. 
PARIS, 7, rue Meyerbeer (1X0) 
MARSEILLES, 38, rue St. Ferreol 
ENGLAND 
LONDON, 26, Throgmorton Street E.C.2. 
MANCHESTER, 25 Pall Mall. 

NEAR-EAST. 
CONSTANTINOPLE = PERA = STAMBOUL 
Agencies in EGYPT, GREECE, PALESTINE, 

MESOPOTAMIA, SYRIA, CYPRUS, 
and in different parts of_the 
Ottoman Empire. 

80 Branches in the Near East. 


GENERALIEBANKING BUSINESS 
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ne Foreign 


“SPERLING & CO. 


Basildon House, Moorgate Sé. 
London, E. C. 


a 


FISCAL AGENTS FOR 
Public Utility 


and 
Hydro-Electric Companies 


NEW YORE AGENTS 


SPERLING & CO., INC., 
120 BROADWAY. 


BANCA COMMERCIALE ITALIANA 
Head Office MILAN 
Paid-up Capital......... -$31,206,006 
Reserve Funds. 
AGENCY IN NEW YORK, 
165 BROADWAY 


Lendon Office, 1 OLD BROAD STREET. E. C. 
Manager: E. Oonsolo. 
West End Agency and London Office of the 
Italian State Railways, 12 Waterloo Place, 
Regent 8t., 8. W. 


Cerrespondentsito the Italian Treasury. 


64 Branches in Italy, at all the 
principal pointe in the Kingdom 


**Representatives in New York’and Agents 
n Italy” of the Banque Francaise et Italienne 
peur l’Amerique du Sud. 


Buenos Ayres, Rio de Janeiro, San Paulo, 
tos, &c. Societa Commerciale 
oe Timex Tripoli. 











Banca Italiana Di Sconto 
with which are incorporated the 
Societa Bancaria Italiana 
and the 
Societa Italiana di Credito Provinciale 
Aughasing? and Subscribed 


ss laagiiva ci avaionpinibaiiitiiel Lire 180,000,000 
Paid-up Capital : Jan. 31, 1919 By yes 


Current Accounts Mg 
and De a 9 ** 2,240,600,000 
Cash in om and with the 
SR * 122,493,000 
Central Management and Head Office: 
ROME 
BRANOHES at: Genoa, Milan, om es, Pag 
armo, Turin, Venice Bologna, Os 
Ancona essina Remo, Como 
and 60 others in CHIEF CENTRES OF ITALY, 
PARIS OFFICE, 2 Rue le Peletier 
Bendon Agents: Barclay’s Bank, Ltd., 
Nes AStard Bt EO. 


Sotee Propet with the Guaranty Trust Co. of 
New of the Italian Discount and Trust 
. New York, 399 Broadway. 





STANDARD BANK OF SOUTH AFRICA, Ltd 


HEAD OFFICE, LONDON, E. C. 
Paid-up Capital... £1,548,525 or $7,742,625 
Reserve Fund___-_- £2,000,000 or $10,000,000 
Total Resources___ £50,300,754 or $261,503,770 

About Two Hundred and PA Branches and 


Agencies throu t South 
Fo A CINTYRE. Agent 


68 Wall St., New York 


Also representing The Bank of New South 
Wales with branches throughout Australasia 





CREDIT SUISSE 


Established 1856 


Capital & Reserve, francs 130,000,000 
Head Office: Zurich, Switzerland 


Branches at Basle, Geneva, St. Gall, Lucerne, 
Glasis, Lugano, Frauenfeld, Kreuzlingen 
ALL BANKING BUSINESS 


LEU and CO.'S BANK, 


ZURICH, (Switzerland) 
Founded 1755 











Capital Paid up andj ---Frs. 61,600,000 
Reserve) Fund 


EVERY DESCRIPTION of BANKING BUSI- 
NESS: TRANSACTED. 
Bills of Exchange Negotiated and Collected. 


Drafts and Letters of Credit Issued. 
Telegraphic Transfers Effected. 
Booking and Travel Department. 





Foreign 


Foreign 





Banque Nationale de Credit 


Cagtees....nn<«oseu frs. 150,000,006 
Reserve Fund.... ” 36,000,000 





HEAD OFFICE 
16, Boulevard des Italiens 
PARIS 





BRANCHES at: Lyons, Marseilles, 
Havre, Angers, Bordeaux, Dijon, 
Nantes, Orleans, Rouen, Saint-Eti- 
enne, Toulouse, Tours, Troyes, and 
140 others fn the chief centres of 
France. 





GENERAL BANKING BUSINESS 





Swiss Bank Corporation 
Basle, Zurich, St. Gall, Geneva, Lausanne 


London Office, 43 Lothbury, E. C. 2 


West End Branch....11c Regent Street 
Waterloo Place!S. W. 1 


Capital paid up, . Frs.82,000,000 
Surplus, . . . . Frs.27,750,000 
Special facilities offered to MEMBERS OF 


THE AMERICAN MILITARY AND NAVAL 
FORCES. 





Swiss Banking ee li 


Formerly Bank in Winterthur est 1862 
Toggenburger Bank est 1868 





Capital, fully paid - Frs. 60,000,000 


Reserves - - - ** 15,000,000 


Winterthur - 
Lausanne, etc. 


Zurich - St. Gall 





Documentary Credits. Bills Collected. 
Foreign Exchange, 
Travelers’ Letters of Credit, &c. 


The NATIONAL BANK 
of SOUTH AFRICA, Ltd. 





NATIONAL BANK 
of EGYPT 


Head Office—Cairo. 


Established under Egyptian Law 
June, 1898, with the exclusive right to 
issue Notes payable at aight to bearer. 


Capital, fully paid___.£3,000,000 
Reserve Fund_-_......- £1,663,278 


LONDON AGENCY 
6 AND 7 KING WILLIAM ST., 
LONDON, E. C. 4, ENGLAND. 


THE 


NATIONAL PROVINCIAL AND 
UNION BANK OF ENGLAND 





(SS: £1.) 
SUBSCRIBED CAPITAL = $141,422,100 
PAID-UP CAPITAL = = §27,384,420 


RESERVE.FUND - . * 


Head Office: 


15, BISHOPSGATE, LONDON, ENGLAND, 
with numerous Offices in England 
and Wales 


$20,000,008 





Commercial Banking Company 
of Sydney 


LIMITED 
Established 1834. 
Incorporated in New South Wales. 
Paid-up Capital 
Reserve Fund 046,096 
Reserve Liability of Proprietors._.. 8,000,006 
PE ie 











Eund -«- . 
nealled capital * 
Correspondents n all sarts of the world. 


PETROLEUM BANKING & TRUST CO. S. A. 


Apartado (P. O. Box) No. 468, Tampico 
Tamaulipas, Mexico 


Member the American Bankers’ 
Offers f Facility. ped 














Mexico and the © Giited States rr 3 Hong- 

Over 800 Branches in Africa Kong, Paris, Barcelona and Madrid. 
nani tee eae BANK OF BRITISH WEST AFRICA, LTD. 
Reserves - - - - - $18,575,000| au Capital gid-ces ces 
ee Tee Subscribed Capital_.... 7,250,000 
Castes Grete We ccunnsmaciancatoesceeo 2,900,008 
Offers to American banks and bankers ite superior Surpive as and Undivided geal’ 1,295,568 


facilities for the extension of trade and com- 
merce between this country and Africa. 


New York Agency - - 10 Wall St. 
R. E. SAUNDERS, Agent. 


Royal Bank of Scotland 


Incorporated by Royal Charter, 1727. 





Head Office = St. Andrew Square, Edinburgh 
Cashier and General Manager: A. K. Wright. 


London Office = = = 3 Bishopsgate, E.C. 2 
Manager: Wm. Wallace. 


Glasgow Office +<«ecnea= Exchange Square 
Agent: A. Dennistoun. 





167 Branches Throughout Scotland 


Every Description of British, Colonial and 
Foreign Banking Business Transacted. 


Correspondence Invited. 








West Africa and the 
ead Office, 17 & 18 Leadenhall St., London, £.C.. 
Menchestes OO 06-108 Portiand Street 
serenmeol Oftian 36 Water Beneet 
BR. BR. APPLEBY, Agent, 6 Wall Street, New York 


lonian Bank, Limited 


Incorporated by hovel Charter. 


Offers facili Sor renmeiions 
with ee ee a. established fer 
BO pease, and has Branches throughout se 


Also at Alexandria, Cairo, &c., in Eeyp 
Head Ottice: Basildon H House, 


treet, 
oorsateONDON: E. C.% 


Hong Son Cc 








& Shanghai 


RPORATIO 


Paid-up Capital (Hong Kong Currency) ...$15,000,00 @ 

Reserve ra Gold. ..$15,000, ----$36,000,000 
In Silver. .$21,000, ne 

Meserve Liabilities of Proprietors........- 5,000 ,00® 


RA F CRED 
NEGOTIATE OR COLLECT BILLS PAYABLE I" 
CHINA, JAPAN,  f verandah etme STRAITS _SET- 
beieeee tj IND 

ADE GARDNER, Agent. 34 Wall Se. 
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Dodge & Ross, inc. ROBERTS & HALL 
A. G. EDWARDS & SONS Investment Bankers — Culcago Board of trade, 


38 Wall Street 
In St. Louis at 412 Olive Street 


SECURITIES 
of the 
CENTRAL WEST 





Herndon Smith = Oharies W. Moors 
Wiliam H. Burg 


SMITH, MOORE & Co. 


Investment Bonds 


568 OLIVE ST. ST. LOUIS, MO 


MARK C. STEINBERG & CO. 
300 Broadway 
ST. LOUIS 


ST. LOUIS SECURITIES 


Members 8t. Louis Stock Exchange 


STIX & CO. 


Investment Securities 


608 OLIVE ST. 
— 








ST. LOUIS 








STRANAHAN & COMPANY 


Specialists in 
Bonds and Stocks of 
Public Service Companies 


@ew York Boston Providence Worcester 
New Haven Augusta, Maine 











AUGUSTA 


JOHN W. DICKEY 
AUGUSTA, GA. 


Southern Securities 


established 1286 
; 














CLEVELAND 


OTIS & COMPANY 


INVESTMENT BANKERS 
CUYAHOGA BLDG. CLEVELAND 


Offices: Columbus, Ohio; Akron, 
Sranct oungaown.,‘Onlo: Denver, Colo.; oe 


~ 








Members of few York, Chicago, Columb 
u and Cheveland Stock Exchanges and na 
Chicago Board of Trade. 





STANLEY & BISSELL 
INVESTMENT BONDS 
GAKFIELD BLDG. CLEVELAND, 0. 


> We buy and sell bonds issued by 
Ohio Corporations 


CHICAGO 


Public Utility, 
Municipal, Industrial 
and Railroad Bonds 


704-708 Harris Trust Bidg. 
111 W. Monroe St. 


EBAUM 
GREENEBAUM SONS|. 


| AND TRUST COMPANY 
; Southeast Corner La Salle and Madison Sts. 
GENERAL BANKING 
|Capital and Surplus, $2,000,000 
|6% CHICAGO FIRST MORTGAGE BONDS 
Suitable for Estates, Trustees and Individuals 
Write for Bond Circular C 25. 
Oldest Banking House in Chicago. A State Bank 


A. O. Slaughter & Co. 


110 WEST MONROE STREET 
CHICAGO, ILL. 


New York Stock Exchange 

New York Cotton Exchange 

New York Coffee Exchange 

New York Produce Exchange 
Members ownes Stock Exchange 

Chicago Board of Trade 

ae. Chamber of Commerce 

Louis Merchants’ Exchange 
Winnipeg Grain Exchange 


A. G. Becker & Co. 
COMMERCIAL PAPER 

















187 South La Salle Street 111 Broadway 
Chicago New York 
CHAS. S. KIDDER & CO. 


Investment Bankers 
Established 1898 


108 South La Salle St. CHICAGO 





TAYLOR, EWART & CO. 


INVESTMENT BANKERS 


105 South La Salle Street 
CHICAGO 


Municipal, Railroad and Public 
Utility Bonds 


John Burnham & Co. 


High Grade Investment Se- 

curities, Convertible Note 

Issues, Bonds, Bank Shares, 
Unlisted Securities. 


41 South La Salle St. 
CHICAGO 


U. S. Liberty Bonds 


BOUGHT AND SOLD. 
CAMP, THORNE & CO. 


230 S. La Salle St., Chicago. 











We Finance and Underwrite Bond 
and Preferred Stock Issues and 
Solicit Your Offerings. 


Edward P. Garrity Co. 


BONDS FOR INVESTMENT 





*@8 So. La Salle St. 
CHICAGO 


INVESTMENT SECURITIES 





CINCINNATI GHIG 
$100,000 
CORPUS CHRISTI, TEX. 
5% BONDS 


Due 1923 to 1931 
Price to net 5.10% 


Weil, Roth & Co. 


CINCINNATI NEW YORK 


ae +e 


CHANNER & SAWYER 


INVESTMENT SECURITIES 


Union Trust Bldg., 
CINCINNATI, OHIO 


Ohio Securities—Municipal; Bonds 
New York Stocks and Bonds 


DEALERS IN 
INVESTMENT SECURITIES 


IRWIN, BALLMANN & CO. 


828-830-332 Walnut{St. 
CINCINNATI, OHIO 











EDGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 


CINCINNATI OHIO 








LOUISVILLE 


JOHNSTON & COMPANY 


INVESTMENT SECURITIES 





Paul Jones Bidg., LOUISVILLE, KY. 


John W. & D. S. Green 


116 South Fifth St., 
Louisville, Ky. 





Dealers in all high-grade securities. 
Continuously in Brokerage business 


since 1868. 
Both telephones 565. 


Henning Chambers & Co. 


INVESTMENTS 
Members New York Stock Exchange 
404 West Main Street, LOUISVILLE, KY. 











____ PHILADELPHIA 


Inquiries Solicited From Brokers 
Wishing Quotations for Active 
and Inactive 


SECURITIES 


WARREN A. REED 
Brokers’ Broker 
421 Chestnut Street, Philadelphia 














SALTIMORE © CINCINNAT? 


On 


PROCTER | & GAMBLE Co. 
INDIANA REFINING CO. 


Westheimer & Company 


Members of the 
New York Stock Exchange 
Cincinnati Stock Exchange 
Chicago Board of Trade 








CINCINNATI, OHIO 
BALTIMORE, MD. 
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Los ANGELES =” 


Pacific Coast Securities 


BONDS 
of MUNICIPALITIES AND 
CORPORATIONS 


having substantial assets 
and earning power 








WILLIAM R. STAATS CO. 


LOS ANGELES 
PASADENA 





SAN FRANCISCO 
We Specialize in California 
Municipal and Corporation 


La nd Ce 


PERRIN, DRAKE & RILEY 


LOS ANGELES 





A. E. LEWIS & CO. 


Municipal, Public Utility, Railroad and 
Corporation 


BONDS 


PACIFIC COAST 


Security Bidz. Los Angeles, Cal. 





F.M. BROWN & CO. 


DEALERS IN 
Municipal and Corporation 
BONDS 


800 Sansome Street. Corner California 
SAN FRANCISCO, CALIFORNIA 








Quotations and Information Furnished on 
Pacific Coast Securities 
Established 1858 


SUTRO & CO. 


INVESTMENT BROKERS 
ait a an ‘ie Members 
ontgomery — Francisco Stock 


CHAPMAN DE WOLFE Co. 


351-853 Montgomery Street, 
SAN FRANCISCO, CALIRP. 


Stocks and Bonds 
information and Quotations on all Pacific 
Coast Securities 


Member San Francisco Stock & Bond Exchange 


MAX I. KOSHLAND 
Pacific Coast Securities 


Member 
SanZFrancisco Stock and Bond Exchange 


Mills Building 
SAN FRANCISCO 








Sinancial 











Founded 1909 


Our BUSINESS 


What we are: We are an organ- 
ization of investment experts 
analysts and statisticians of 
the highest type. 


What we do: We analyze and 
supervise investment lists; fur- 
nish expert reports on bonds 
and stocks of every character; |} 
interpret fundamental business 
and cial conditions; pub- 
lish Moody’s Standard Invest- 
ment Ra Books. 


Whom we serve: We serve more 
than 2,000 banking and finan- 
cial institutions; "1 more than 


1,000 firms and tions; 
more than 3,000 0 Indi vidual | 


investors, located in all parts } 
of America and Europe. 


We invite correspondence 
Write for Booklet C 


MOopy’Ss INVESTORS SERVICE 
John Moody, President 














35 Nassau St., New York City | 











R. H. MOULTON & COMPANY 
CALIFORNIA MUNICIPALS 


Title Insurance Building, LOS ANGELES 
American Nat’l. Bank Bidg., San Francisceo. 








DETROIT, MICH. 


A. J. Hood & Company 


Investment Bankers 


Established 20 Years. 
Penobscot Building DETROIT 


Municipal and Corporation Bonds 
Specialize in Michigan Stocks and Bonds. 


Municipal and Corporation Bonds 


Specialist in 


MICHIGAN ISSUES 
MATTHEW FINN, 


714-716 Penobscot Bidg., 
DETROIT, MICH. 

















KEANE, HIGBIE & CO. 
MUNICIPAL BONDS 
1148 Penobscot Bidg. DETROIT 


Fletcher PR IS. fee 
INDIANAPOLIS 


Capital - $1,500,000 





Write us for bids or offerings on any 
Indianapolis or Indiana Security. 





Statistical Information Furnished. 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Cimcinnati Detroit Chicago Milwaukee 


Investment Securities 
Municipal Bonds 
Traction, Gas and Electric 
Lighting Bonds and Stocks 











NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds & Stocks 


415 Lemcke Bidg., 


INDIANAPOLIS 





MILWAUKEE 





-arevaeareaaaal 


EDGAR, RICKER & CO. 


East Water and Mason Streets 
“1ILWAUKEE, WIS. 


Specializing in 


WISCONSIN CORPORATION ISSUES 








___ PITTSBURGH 


ree eee ee ne 


LYON, i, SINGER & CO. 
INVESTMENT BANKERS 
Commonwealth Bidg., PITTSBURGH 
Securities of Pittsburgh District 
Pennsylvania Municipal Bonds 
Marine Equipment Bonds 





Geo. W. Eberhardt & Co. 
OLIVER BUILDING, PITTSBURGH 
Stocks, Bonds, Grain 


and Provisions 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 
Members Chicago Board of Trade 


A. E. MASTEN & CO. 


Members New York Stock Exchange 
Boston Stock Exchange 
psbarsh Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 
New York Cotton Exchanxe 


323 Fourth Ave., Pittsburgh, Pa. 


Branch Office: 
National Bank Building, 











PORTLAND, ORE, 


MORRIS BROTHERS 


Incorporated 
THE PREMIER MUNICIPAL BOND HOUSB 
OF OREGON 


Established Over 25 Years 


Government and Municipal Bonds 
PORTLAND, OREGON 


HALL & COMPANY 
INVESTMENT BONDS 


Local and Pacific Coast Securities 
LEWIS BUILDING, 


RAR ee en 





PORTLAND, OREGOI. 








| 
| 


Wheeling, W. Va. | 


L. J. DAWES & COMPANY 


MATTERS FINANCIAL 
346-7-8-9 Union Arcade PITTSBURGH, PA. 


Especially equipped to handle com- 
mittments in Pittsburgh securities. 





Pittsburgh Securities a Specialty 


CHILDS, KAY & WOODS! 


smon Arcade PITTSBURGH, PA. 


Members 
NEW YORK STOOK BXCHANGEB 
PITTSBURGH STOCK EXOHANGE 
OCHJf“~G@a BOARD OF TRADE 








MINNEAPOLIS 


WE WILL BUY 
punnescts & Ontario Pow. 1st5s 
owell River Company ist 6s 
ed River Lumber Co. ist 5s 
inneapolis St. Ry. Extended 7* 


WELLS-DICKEY COMPANY, Minneapolis 


wwe 





: 
| 


| 


| 








SAINT PAUL 





F. E. MAGRAW 
MUNIOIPAL AND CORPORATION 
BONDS 
Commercial Paper 
Local Securities of the Twin Oltics 
Glebe Buliding ST. PAUL, MINN 





SS 


a 





SPARTANBURG, s. c. 


PLL LLL LLLP PPP PPP PPP 


A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 


SPARTANBURG, S. C. 








KARL F. DIVENER 


Union Bank Building 
Pittsburgh, Pennsylvania, U.S.A. 





Oil Securities 
Investments Royalties 
Exclusively Leases 


Properties in 


Drilling Propositions 
All Leading Fields 


Gasoline Plants 


Production 
Reports Refineries 
Examinations Petroleum Products 


RS, may have the benefit of my services 


pease See pee icnowledge of intritiaic — 


values, 
thro man acti 
oi ous y years’ ve connection 


f napeste RT fa Invited 
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Current Bond Inquiries 
WANTED 
F, 2 LISMAN &Z CO. Emmett Irrigation District 6s 
Members New York and Chicago Stock Exchanges te a nis aheg 4 Co. -f 
ijou Irrigation District 6s 
65 BROADWAY, NEW YORK Peoria Water Works 4s & 5s 
Atlanta Birmingham & Atlantic Inc. 5s|City Water Co. of Chatt. 6s 
Chicago Terre Haute & So. East. Issues pie riggs wg rs vig tg as a 
WE DEAL IN Denver & Salt Lake Railroad 1st 5s, 1943 a a a ee 


Detroit Toledo & Ironton Inc. and Stocks 
Georgia & Florida Railway 1st 5s, 1956 


Hawkinsville & Florida Southern 1st 5s 
Kansas City Mexico & Orient 6% Notes 


Mason City & Fort Dodge Railroad 4s 
New Orleans-Great Northern RR. 1st 5s 
Rio Grande Southern Railroad 1st 4s 


Weatherford Mineral Wells & N. W. 5s 
Wheeling & Lake Erie Refunding 414s 
Wichita Falls & Northwestern Ist 5s 


AND ALL RAILROAD AND 


STEAMSHIP SECURITIES 








oo 
Se 


WANTED 
American Coal Co., Alle. Co. 


FOR SALE 
Childs Co. Pref. Stock 


Davies Thomas & Co. 


Members N. Y. Stock Exchange 
5 Nassau St., New York 


Telephone Rector 5520 





Central Pacific 314s, 1929 

South Pac. Coast 4s, 1937 

Gulf & Ship Island 5s, 1952 

Pitts. Cinn. Chi. & St. L3%% & 4% 
Penn. Co. Gtd. 34s, 1937-41-42-44 
Penn. Co. Gtd. 4%s, July 1921 

No. Pacific Term. 6s, 1933 
Consolidation Coal Co. 5s, 1950 
International Paper Co. 5s, 1935 
Argen. Gov. 5% Loan, 1909, due 1945 


McKinley & Morris 


44 WALL ST., N. Tel. John 272 





Clev. Lor. & Wh. 1st 5s, Cons.5s,’33 


Consolidation Coal Ref. 41s, 1934 | 
Montreal Lt. Heat & Power Alig! 


Lachine Rap. Div. 1933 


J. S. FARLEE & CO. 
66 BROADWAY 


WOOD, STRUTHERS & CO. 


5 Nassau Street 
NEW YORK 





Illinois Central Ist 31s, 1951 

N. Y. Central Ist 3's, 1997 
Union Pacific Ry. 4s, 2008 
Vand. RR. Cons. 4s, Ser.““B,”’ 1957 
C.B.& Q., Ill. Div. 3%s, 1949 
Atl. & Charl. A. L. 1st 44%s, 1944 





AMERICAN ROAD MACHINERY 
COMPANY 
PREFERRED STOCK 


SAMUEL K. PHILLIPS& CO. 
607 Chestnut St. PHILADELPHIA 


VILAS & HICKEY 
49 Wall Street 


, SPECIALISTS IN RAILROAD AND ACTIVE 
, CORPORATION BONDS. LIST OF CUR- 
RENT MARKET OFFERINGS ON REQUEST. 


Telephone Hanover 8317 





Parsons, Kans. -» Water Supply 
& Power 6s 

York Hav.Wat.& Pow.Co.5s & 6s 

East Liverpool Lt. & Tract. 5s 

Guanajuato Pow. & Elect. 5s 

Wichita (Kan.) Water 5s 

Steubenville & East Liverpool 5s 


H. C. SPILLER & CO. 


INCORPORATED 
27 State Street 63 Wall Street 
Boston New York 


California Packing Preferred 
Union Oil Co. of Calif. 


SUTRO BROS. & CO. 


180 BROADWAY, NEW YORK 
Members of New York Stock Exchange 


Consolidation Ceal Co. Securities 

Consolidated Gas, Electric Light & 
Power of Baltimore Securities 

Elk Horn Coal Corp. Securities 

Wash. Balt. & Annapolis Securities 


J, HARMANUS FIs FISHER & SONS 


SOUTH om wre BAR MORE, a. 
Members 











Baltimore Stock E 





Lawyers Title & Trust Co. 
Bank of America 
Mortgage Bond Co. 
Bank of Commerce 
City Investing Co. 
Lawyers Mortgage 
FRANK J. M. DILLON 
Ti Broadway NEW YORK, N. Y. 


Tel 6460 Bowling Green 
Studebaker 7s, 1921-1929 
Bethlehem Steel 7s, 1919-1923 
Wilson & Co. 6s, 1928 @ 


BULL & ELDREDGE 


Members New York Stock Exchange 
20 Broad Street, N. Y. Tel. Reet. 8460 











We Specialize in 
PEERLESS MOTOR TRUCK 
Stock and Notes 


WARE & LELAND 


Members New York Stock Exchange 
| €1 Broadway, N. Y. Tel. Bowl. Green 10090 


| GLOVER & MACGREGOR 


345 Fourth Ave., PITTSBURGH, PA. 


Amer. Wat. Wks. & Elec. 5s, 1934 








West Penn Railways, Pref. 
West Penn Traction 5s, 1960 











Central Georgia Power 5s, 1938 
Cincinnati Gas Transport. 5s, 1933 
Colum. G. & El. 1st 5s, 1927, & Deb.5s 
Consumers’ Power, Mich., Se, 1936 
Det. City Gas Co. Pr. Lien 5s, 1923 
Det. Ed. Co. Ist 5s, ’33 & Ref. 5s, 1940 
Empire Gas & Fuel 6s, 1926 

Island Oil Refining 7s, 1929 

Island Oil & Trans. 7s, 1920 
Omaha & Coun. Bluffs St. Ry. 5s, ’28 
Niagara Falls Power 5s, 1932 


Metropolitan Gas Corp. 5s, 1941 
Sou. Calif. Ed. Co. Deb. 7s, ’21 to ’28 
Southern Calif. Ed. 6s, 1944 
Syracuse Lt. & Pow. Coll. 5s, 1954 
Union Elec. Lt. & Power 5s, 1933 
United Light & Ry. 5s, 1932 

United Elec. Lt. & Pow. 4s, 1929 
Utah Securities 6s, 1922 

Virginia Ry. & Power 5s, 1934 

West Penn. Power 6s, 1958, 7s, 1920 


Fairmount Coal & Coke 4s, 1919 | 


TELEPHONE RECTOR 8060-1-2-3. 


EARLE A. MILLER & CO 


SPECIALISTS IN PUBLIC UTILITY SECURITIES 


DIRECT PRIVATE WIRE CONNECTION WITH CHICAGO 
111 BROADWAY, NEW YORK 





Adams Express 4s, 1947 

‘| Big 4s, Cairo Div. 4s, 1939 

Cc. & O. Underlying Bonds 

Dul. Rainey Lake & Winn. 5s, ’21 
Dul. So. Shore & Atl. 5s, 1937 

| Erie Genesee 6s 

"i Indianapolis & Louisville 4s, 1956 
Kan. City Mem. & Birm. 4s, 1934 
Mobile & Birmingham 4s, 1945 
R. I., Arkansas & Louis. 4s, 1934 
Toledo Term. 4%s, 1937 


ABRAHAM & CO. 


10 Wall St., N. Y. Tel. Rector 1&2 

















Berdell Brothers 


111 stg tenme meigh a 4 NG. 


We specialize in 


Standard Gas & Electric Co. 
Common & Preferred 
Stocks 

















Private Phenes te Philadelphia & Beeston 
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Current Bond Inquiries 
Buffalo & Lake Erie Tract. 5s Albany Southern RR. ist 5s, 1939 Missouri Kansas & East. 5s, 1942 


Cleveland Painesville & Ashtab. 5s 
Empire Lumber 6s 

Cape Breton Electric 5s 

York Light & Heat 4%s & 5s 
Butte Water Co. 5s 

Kirby Lumber Common & Preferred 
Waltham Watch Common & Pref. 
Northwest Water & Light 
BirminghamjWater Co. 5s (Ala.) 
Richmond Radiator Preferred 
Guanajuato Reduction & Mine 6s 
Guanajuato Power & Elec. 6s 
Southern Wisconsin Power 5s 


HOTCHKIN & CO. 


63 State St., 
Boston, Mass. 


Telephone 
Main 460 





Established 1865. 


BIOREN & CO. 
BANKERS 
814 Chestnut St. 
Government, 


Municipal, Railroad and 
Public Utility Securities. 


Members New York and Philadeiphia 
Steck Exchanges. 


Philadelphia 


Private wires to the Principal Cities. 





Texas Pac. Coal & Oil Stock & Rights 
Sinclair Oil warrants 
Liberty Reg. Bonds, All Issues 


NEWBORG & CO. 


Members New York Stock Exchange 
60 BROADWAY, N. Y. 
Telephone, 4390 Rector 
PRIVATE WIRE TO ST. LOUIS 


Cons. Copper Mines 7% Bds. & Rets. 
Fed. Land Bk. Farm Loan 5s, 1938 
Interboro Rapid Transit 7s, 1921 
Laclede Gas 7s, 1929 

Wilson & Co. 6s, 1928 


MATT. H. CONNELL 


111 Broadwa New York 
Tg : Rector 5467 








Our New Booklet on 


Guaranteed Railroad Stocks 
describes the investment features of these 
securities whese dividends are in many 
instances guaranteed by the strongest 
railroad systems 


This booklet will be matled free upon request. 


Joseph Galkher & Sous 


‘embers New York Stock Exchange 


61 Broadway New York 





American Thermos Bottle 
City Investing Preferred 
Regal Shoe Preferred 


TOBEY & KIRK 


Members New York Stock Exchange 
86 Broad Street NEW YORK 








Central Argentine 1st 6s, 1927 

Mexican Government 4s, 1945 

Atlantic & Birmingham Ist 5s, 1934 
Pere Mara. L. E. & Detr. Riv. 44s, 1932 
Pere Marquette Coll. 4s, 1923 

Southern Indiana Ist 4s, 1951 

New Orleans & Great Nor. 1st 5s, 1955 
Gulf & Ship Island 1st 5s, 1952 

Kansas City Memphis & Birm. Inc. 5s, 1934 
Grand Trunk Western Ist 4s, 1950 
Central Branch Union Pacific 4s, 1948 
Florida West Shore 65s, 1934 

Fonda Johnstown & Glov. 4%s, 1947 


WOLFF & STANLEY 


Tel. 2860 or 6557 Broad 
27 William St., New York 














Cin. Hamilton & Dayton 44s, 1937 
Cin. Ham. & Dayton Gen. 5s, 1942 
Columb. & Ninth Ave. RR. 5s, 1993 
Dayton & Michigan RR. 44s, 1931 
Dry Dk. E. Bway. & Batt. 5s, 1932 
El Paso (Texas) Elec. ist 5s, 1932 
Lake Erie & Western 2d 5s, 1941 
Lexington Ave. & Pav. Fy. 5s, 1993 
Long Island RR. & Fy. 4s, 1922 


Missouri Kansas & Tex. ist 4s 1990 
Missouri Kansas & Tex. Ext. 5s °44 
Missouri Kansas & Tex. 6% N’ts ’19 
St. Clair Furnace Co. ist 5s, 1939 
St. Jos. & Grand Island 4s, 1947 
Union Steel Company ist 5s, 1952 
Vera Cruz & Pacific RR. 4%s, 1934 
Albama Great South. Pref. & Ord’y 
Rensselaer & Saratoga Guar. Stk. 


Wm. Carnegie Ewen 


Tel. Rector 3273-4 and 3294 


2 Wall Street, New York 








Chic. & East. Ill. Ref. 4s, 1955 
Chic. & East. Ill. Cons. 5s, 1937 
Chic. & East. Ill. Cons. 6s, 1934 
Denv. & Rio Grande Adj. 7s, 1932 
Evansv. & T. H. Ref. 5s, 1941 
Evansv. & T. H. Gen. 5s, 1942 
Mahoning Investment 

Sinclair Gulf Corp. 6s, 1927 
RR. Securities Ser.“A”’ 4s, 1952 


WILLIAM C. ORTON 


Specialist Reorganization Securities 
35 Broad St., New Yerk Tel. 7160-1-2 Broad 





Victory Liberty Loan 


334 %%-434% Basis Tables 


We have a limited number 
for distribution on application 


Barr & Schmeltzer 


Members N.Y. Stock Exchange 
14 Wall St., New York 





Armour 6s, 1919-24 
Chicago Securities 


BABCOCK, RUSHTON & CO, 


Members New York & Ohicago Stock Exchanges 
HOME INS. BLDG., 7 WALL STREBT 
OHIOAGO NEW YORE 





Swift & Company 


Rights 
When Issued 


Morton Lachenbruch & Co 


NEW YORK 
42 Broad Street 
Tel. Broad 7300 


PHILADELPHIA 
Land Title Bidz. 
Tel. Spruce 381 





Russian Currency and 
Bonds 
Bought & Sold on Order 
Shuman & Seligmann 


Members New York Stock Ezchange 
3@ Broad St.. N. Y. Tel. Broad 727@ 





Wisconsin Cent. S. & D. 4s, 1936 
Seaboard, Atl.-Birm. 4s, 1933 gy 
Central Argentine 6s, 1927 ia 
St. Louis-San Fran. 4s, 1950 
Guaranty Trust Co. stock. 





CHARLES W. HILL & CO. 


Members New York Stock Exchange 
2 Wall St., N. Y. Tel. Rector 4454 








Adams Express 4s, 1947 

Amer. Steel Found. deb. 4s, 1923 
American Graphaphone 6s 

Amer. Pr. & Ltg. 6s, 2016 

Alabama Power 65s, 1946 

Beech Creek Coal & Coke 5s, 1944 
Buff. & Susq. Iron 5s, 1926-1932 
Chi. Gas Lt. & Coke ist 5s, 1937 
Colombian}?Emerald Syndicate Ltd. 
Chicago & Indiana Coal 5s, 1936 
East Chi. & Ind. Harbor Water 5s 
Great Western Pr. 5s, 1946 

Sen Sen Chiclet 6s, 1929 

Standard Gas & Elect. 6s 

York Haven Water & Pr. 2nd 6s, 1924 


rs 


Cinn. Ham. & Dayton 5s, 1942 
Cleve. Term. & Valley 4s, 1995 
Cinn. Wab. & Mich. 4s, 1991 
Cent. of Ga. Chatt. Div. 4s, 1951 
Chicago & Alton deb. 5s, 1922 
Duluth So. Shore & Atl. 5s, 1937 
Dayton & Mich. 4s, 1931 

East Tenn. Va. & Ga. 1st5is & Cons. 5s 
Lake “rie & Western 2d 5s, 1937 
Long Isl. No. Shore 5s, 1932 
Long Isl. Stewart Line 4s, 1932 
Long Isl. deb. 5s, 1934 & 1937 

T. & O. St. Mary’s Div. 4s, 1951 
Virginia Midland 5s, 1936 
Wilkesbarre & Eastern 5s, 1942 


BAKER, CARRUTHERS & PELL 


Bonds, Bank Stocks, Standard Oil Stocks 
DIRECT PRIVATE TELEPHONE WITH PHILADELPHIA 


15 Broad Street, New York 


Phones 5161 te 5169 Hanover 








Illinois Central ‘‘Joint” 5s 
Seaboard 6s & A-B 4s 

Norfolk & West. Consol. 4s 
Central of Georgia Cons. 5s 
N. Y. Susq. & West. Term. 5s 
Wisconsin Central Ref. 4s 
Ellwood Sht. Line (B.& O.) 5s, 1922 
Central New England 4s 
Rutland Canada 4s 

Penobscot Shore Line 4s 
Evansville & Ind. 6s, 1926 

M. K. & T. Issues 

Int. & Great Northern Notes 


Indiana Steel 5s 

Cin. Gas & Elec. 5s 

Augusta Aiken Ry. & Elec. 5s 
Amer. Power & Lt. 6s, 2016 
Braz. Tract. Light & Power 6s 
Atlantic Gulf & West Ind. 5s 
United Tract. & Elec. 5s, 1933 
Detroit United 7s 

Seattle Electric 5s, 1930 
Nashville Ry. & Lt. Ref. 5s 

Cons. Coal (Md.) 4%s & 5s 
West. Union Tel. 4%s & 5s 
Central Foundry 6s 


SAM’L GOLDSCHMIDT 


’Phone 5380-1-2-3 Broad 


25 Broad Street 
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Fisk Rubber 

Indian Refining, Com. and Pfd. 
Emerson-Brantingham | 
Republic Motor Truck | 


J. S. Bache & Co. 


Members of the New York Stock Exchany: 


NEW YORK Tei. 6400 Brusca 
Branches and 
Albany Oincinnati Pisteburg? 
Baltimore Cleveland 
Boston Kansas Olty St. Leuls 
Baffals New 
Obivage Philadelphia y 





LIBERTY BONDS 


$10, $50, $100 and $500 Bonds 


Stock Dividend Warrants for 
Liberty Bonds. 


Hartshorne & Battelle 


INVESTMENT SECURITIES 
Members of the New York Stock Exchange 


25 BROAD STREET NEW YORK 





American Chicle 

Air Reduction 
Boston-Mexican Potroleum 
Chalmers Motors 
EmersonBrantinghamCom. & Pref. 
Lima Locomotive 

Lone Star Gas 
Midland Securities 

New England Fuel Oil 
Penn. Caal & Coke 

Port Lobos Petroleum 
Remington Typewriter 


DUNHAM & CO. 


Investment Securities 


43 Exchange Place *Phone 8300 Hanover 





STANDARD 


Weekly Saurmmary oO Will be matied 


om i to 
Standard Oli Investors on 
Issues a. request 


CARL H. PFORZHEIMER & CO. 
Dealers in Standard Oll Securities 
Phones 4860-1-2-3-4 Broad. 25 Broad 8t., N. Y. 





Cc. & O. R. & A. 4s, 1989 
No. Ont. Lt. & Pr. 6s, 1931 
Joplin & Pitts. 5s, 1930 


Mpls. St. Ry. & St. Paul City Jt. 
5s, 1928 


Amer. Cities Co. Stocks & Bonds 
Cuban Gov’t 44s, 5s, 6s 

Cuban RR. 5s, 1952 

Dom. of Can. & Provin. Bonds 


MILLER & COMPANY 


Members New York and Phila. Stock Exchanges 





120 Broadway ’Phone 3900 Rector New York 











Southern 
Investments 


High Grade 
Municipal Bonds 


Exempt from Federal 
Income Tax. 


Yield 44%.% to 5%% 
Write for Descriptive Circular 


Bond Department 
Hibernia 
Bank © Trust Co. 


New Orleans 























WE WISH TO BUY 
Indianapolis Trac. & Term. 65s, 1933 
Michigan Railway 6s, 1919 
Portland Ry., L. & Power 6s, 1942 
United Gas & Electric 6s, 1945 


Henry D. Boenning & Co. | 
BONDS 
Stock Exchange Building 
PHILADELPHIA 
Direct Private Telephone to Berdell Bros.. N, Y. 


MACKIE § Co. 


INVESTMENT BANKERS 


Suite 215 Real Estate Trust Building 
PHILADELPHIA 











Italian Govt. 5% Int.Loan of 18 | 
Russ.Govt.5127, Int.Loan,due’26 | 
Russ.Govt.614% ext.Loan,due’19 | 


French Govt.5% Int.Loan of 1916 | 


Bought—Sold—Quoted 


ALFRED R. RISSE | 


Telephone 5204 Broad 50 BROADWAY | 
Superior Calif. Farm Lands 6s, 1928 | 
Twin Falls Oakley Ld.& Wat.6s, Ser. | 
Twin Falls Salm.Riv.Ld.& Wat.6s,Ser. | 
Greely Poudre Irrigation 63, 1929 | 
Canadian Puget Sound 6s, Serial 


William P. Lemley & Co. 


Arrott Bidxz., PITTSBURGH, PA 








Boston Mex. Pete 
Mexican Investment 


New England Fuel Oil 
R. S. DODGE & CO. 


74 Broadway Phone 6810 Rector 








Raliroad, Municipal, Industrial and 
Public Utility Bonds for Conservative 


Investment. 
Entire Security Issues Negotiated 
W. W. LANAHAN & CO. 
BANKERS 


PPA LALLA ALA LL RON ERAS RN 








H. M. Byllesby & Company 


Engineers and Managers 


CHICAGO 
Continental & Com 
mercia! Bank Bids. 


NEW YORK TACUMA 
Trinity Building Washbinztoo 


Purchase, Finance, Design, 
Construct and Operate Elec- 
tric Light,Gas, Street Railway 
and Water Power Properties 


Examinations and Reports 


Utility Securities Bought and Soild 














Butterworth-Judson Com. 
Columbia Graphophone Pref. 


KIELY & HORTON 


40 Wall St., N. Y. Phone John 6330 


WILL BUY 


Racine Water 5s, 1931 
U. S. Envelope Ist 5s, 1934 
Dayton Power & Light, Pfd. & Com. 


Conrad B. Sneglin & Co. 


111 Devonshire Street BOSTON, MASS. 
Telephone Ft. Hill 846-847 








New Jersey 
Securities 


OUTWATER & WELLS 


15 Exchange Place Tel. 20 Montgomery 
Jersey City, N. J. 


We specialize in 
STOCKS AND BONDS 


with a Boston Market 


L. SHERMAN ADAMS 


Member Boston Stock Exchange 
70 STATE STREET, BOSTON 


N. Y. Telephone Canal 1674 
connects direct with Boston 














STANDARD GAS & ELECTRIC 
Common 


BREITUNG & CO. 


11 Pine St., N. Y. Tel. Rector 6189 





Canadian Securities 
Inquiries Invited 


LYNCH & MSDERMOTT 


= 2 WALL ST.NY=JZe/ RECTOR 2515 = 





NEW INDUSTRIAL ISSUES 


of decided merit, excellent 
yields and readily salabie. 


We have offerings ready for dealers 
Correspondence Inetted 


GRANVILLE HARTMAN 


Investment 





Members N. Y. and Baltimore Stock Exchanges 
CALVERT BLDG., BALTIMORE 


36 Wall Street NEW YORK 
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Our Foreign Affilia- 
tions transact all 
phases of international 

banking. 


Banco Mercantil Americano 
de Cuba 


Havana = 


Banco Mercantil Americano |= 
de Colombia 
Bogota, Barranquilla, 
Cartagena, Medellin, Manizales, 
Girardot, Cali, Hoada 


Banco Mercantil Americano 


del Peru 
Lima, ipa, Chiclayo, = 
“aie 


Banco Mercantil Americano 
de Caracas 
Caracas, La Guayra 


American Mercantile Bank 
of Brazil 


Para, Pernambuco 


National Bank of Nicaragua 
Managua, a, Leon, 


Grana: 





Hil 


ANAM 


Banco Atlantida 


WA 


UY 


il eee ccc ey 


Also PC AOE in 
=| Ecuador, Costa Rica, Salvador, 
Guatemala, rang Japan, Eng: 
land and the Philippines 
Representative in Genoa, Italy 


LO 
Ht 


A 


|Mercantile Bank 


of the Americas 


Paris Py hy Barcelona 
Pime Street 


Capital Fao Surplus, $4,900,000 


| 
Ili 





TTT 





NL 





AAV ALE) 








KALAMA NAOT 





WANTED 
Nationa !Rys. of Mexico Prior L. 4s, 1967 
Nationa !Rys. of Mexico.Gen. Mtge. 4s, 1977 
National s. of Mexico 2d Pref. Stock 
State o Jalisco, Mex., Gold 6s, 1928-30 


G. F. Redmond & Co., Inc. 


10 STATE STREET, BOSTON, MASS. 
Direct Private Wire to New York 
Te’. Main 3138 - F. H. 920 








Financial 


SO LLG GGL lll EEE 0 wD" 


EPOSIT your 

securities in our 
Customers Securities 
Department, where 
they and the income 
therefrom will be held 
subject to your order. 


Part of our service is to 
keep accurate accounts 
of income received 
from customers’ securi- 
tiesduring theyear, thus 
providing the detailed in- 
Jormation necessary for 
Income Tax returns. 


Confer with us about 
this and ask for a 
copy of our BOOK- 
LET ‘‘The Modern 
Method of Caring 
for Securities. ’’ 

Pal \ 

Ut » iirc sant se dpeny 
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Slaees TRUST Feceane 


Member Federal Reserve System 


Downtown Office: Astor Trust Office: 
16 Wall Street 5th Avenue at 42nd Street 














New Jersey Municipal Bonds 


Descriptive List on Request 


J.S. RIPPEL & COMPANY 


18 CLINTON STREET NEWARK, N. J. 





Acme White Lead & Color Works 6s 
Detroit United Ry.—Issues 
Michigan Municipals 

Local Detroit Stocks 


JOEL STOCKARD & CO. 


Members Detroit Stock Exchange 
DETROIT, MICH. 








Investors’ Book of Booklets 


published monthly, reviews latest literature 
of investment houses without obligation. 
Bankers and Brokers 


desiring to have literature reviewed in the 
Investors’ Book of Booklets should address 


RUDOLPH GUENTHER—RUSSELL LAW, Inc. 
25 Broad Street, New York 


Telephone 3732 Broad 
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State Tax on Incomes of 
Business Corporations 


HE State of New York has increased 

the tax on the income of business 

corporations to 44% per cent. Reports of 

incomes must be filed with the State Tax 

Commission on or before July Ist, 1919, 

or within thirty days after making Federal 
Income Tax return to the Government. 


We have printed for distribution a summary 


_ Crust Companies 


RPO OOOO 





‘‘Tdentified with Chicago’s 
Bho bed Since 1857” 





[Statement of Condition at the Close of 
Business May 12, 1919. 
RESOURCES 
Loans and Discounts------ $66,434,012 21 

United States Bonds and 

NaN eee 4,251,450 00 
Other Bonds and Mortgages 11,963,101 06 
— in Federal Reserve 


SI iio io te'ee th er dh ages telee psig 360,000 00 
Customers’ Liability under 
Letters of Credit-..---_-- 6,012,858 30 
Customers’ Liability under 
Acceptances -....-...-.. 9,511,397 50 
Cash & Due prom 
Federal 


serve Bank. -$9, 649,288 28 
Due from Other 
Banksand 
Bankers ane'12, 783,846 38 
Checks for Clear= 
ing House. 2,801,728 52 25,234,863 18 











of the principal provisions of the law, to- $123,767,682 25 
° ° ° LIABILITIES 
gether with the full text, including the pombe utr *$:200,000 90 
new amendments, and shall be pleased to Reserved for Accrued inter- ~" 
E RT be eee 1,104,489 01 
furnish copies upon request. Bilis Payable with Federal 2,000,000 00 
Liability under Letters of 
ONE, sins sr A he ie Alaa 5,853,616 oe 
G t T t C Liability under Loi lessee 2 i16. B18 89 
of New York DEPARTMENTS: 


Commercial-Savings-Trust-Bond 
Farm Loan—Foreign Exchange 


140 Broadway 











OFFICERS 
FIFTH AVENUE OFFICE MADISON AVENUE OFFICE ORSON SMITH-.-.-Chairman of 
Fifth Avenue and 43rd Street Madison Avenue and 60th Street eo NEUEBERT.-- 
lee | ‘deal Gina JOHN E. BLUNT, JR----- 
apital an urplus Be ee os a $50,000,000 FE. W. THOMPSON -2-<-7- 
Resources more than - - - - - $700,000,000 i odds --2- ee 
JOHN J. GEDDES----- Assistant 
F, E. LOOMIS-.-_-...---- Assistant 
LEON L. LOEHR--Sec. and Trust 
A. LEONARD JOHNSON ..-Asst. Secretary 
Gq. F. HA IE....Mgr. Bond Depastment 
————— <a || © © ADAMS----Asst. Mgr. Bond Dept. 
DIRECTORS 
FRANK H. SREFTRONG. President Reid 
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R. T. CRANE, JR., President Crane Com 
HENRY P. », CROWELL, President Quaker 


Oats 
HALE HOLDEN: Regional Director U. S. 
ailroad Administration. 





Government, Municipal, Railroad 


MARVIN HUGHITT, Chairman Chicago 
a 7 + 

Public Utility Industrial epRURE'E: HUTseRE estas 
CHAUNCEY |} Trustee Marshall 
INVESTMENT BONDS CYRUS H. belb amici Chairman Inter- 

rv r 
SEYMOUR MORRIS. Trustes L. &. Leiter 
JOHN’ 5 "RUNNELLS, President Pullman 

A. B. Leach & Co., Inc. mpan 
‘ EDWA L. RYE pou. Chairman Joseph 
Investment Securities ie son & 

JOHN SHE DD, » President Marshall 

62 Cedar St., New York 105 So. La Salle St., Chicago onsite Sempany. 
Philadelphia Boston Buffalo] Oleveland Minneapolis oAMES Toop PER, President Soper 


ALBERT A. a Chairman Sprague 
Warner & Company. 


CHICAGO 


Baltimore écranton: Pitwburgh Detroit) Milwaukee 





























JOHN BURNHAM 
& CO. 


BONDS 
BANK SHARES 


UNLISTED SECURITIES 


WILLIAM B DANA CO., | “aeeyee 
138 Front Street, New York. 41 So. La Salle St., CHICAGO 


CHRONICLE’S x#axswe BINDERS 


The “Chronicle” offers to its subscribers a new binder of the sectiona 
expanisve type, superior to the old style binders used for many years. 
These file covers can be readily adjusted to hold a single copy or a complete 
volume, and are a marvel of simplicity and convenience. 
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The First National Bank of Chicago 


OHARTER NUMBER EIGHT 


Statement of Condition at Close of Business May 12, 1919 


ASSETS 

Loans and Discounts....................- $118,463,342 90 
54,509,468 59 
2,364,500 00 
6,299,105 85 
1,250,000 00 
660,000 00 
5,314,070 16 
4,776,216 68 
2,053,000 00 


Bonds to Secure U.S. Postal Savings Deposits 
Other Bonds and Securities (market value) _- 
National Safe Deposit Co. Stock (Bank Bldg.) 
Federal Reserve Bank stock___._..________ 
Customers’ liability under letters of credit -_- 
Customers’ liability account of acceptances-_ 
U.S. Pesetas Certificates of Indebtedness--_ 
Cash Resources— 
Due from U.S. Treasurer_.._. $268,000 00 
Due from Federal Res. Bank. 18,543,557 34 
Cash and Due from Banks___ 54,124,014 21 


Other Assets 


72,935,571 55 
1,173,434 80 








$269,798,710 53 
JAMES B. FORGAN, Chairman of the Board 





Re 





= 
\ 


* 





ASSETS 


$25,098,833 96 
28,310,844 35 
15,379,500 00 

315,000 00 


United States Certificates of Indebtedness_- 
Federal Reserve Bank Stock____________-_- 
Demand Loans-_-.___._...-- $14,123,773 63 
Due from Federal Res. Bank. 3,698,700 33 


Cash and Due from Banks___ 5,446,10658 23,268,580 54 


$92,372,758 85 
JAMES B. FORGAN, Chairman of the Board 








LIABILITIES 


Capital Stock paid in 


10,000,000 00 
Surplus Fund ’ 


12,000,000 00 


Other Undivided Profits............___--- 2,570,976 90 
Discount Collected but not Earned__-_--_-- 991,717 66 
Dividends Declared but Unpaid________-__- 3,470 50 


head ete! REESE ES 
Bills payable with Federal Reserve Bank- -- 
Foreign Bills Rediscounted 
Cash Letters of Credit_._....__._-.------ 
Liability under Letters of Credit 5,309,813 81 
Liability Account of Acceptances__----_-_-_--- 4,946,459 92 
Time Deposits_. $2,281,868 78 

Demand Deposits._..._____- 207,917,671 76 210,199,540 54 
Long Time Bills Acct. as Fiscal Agent of U.S. 2,053,000 00 
Liabilities other than those above stated_--_- 368,706 42 


$269,798,710 53 
FRANK O. WETMORE, President 


1,453,663 51 
17,000,000 00 
2,620,139 20 
281,222 07 


wee we we wwe wwe eee 








First Trust and Savings Bank 


Statement of Condition at Close of Business May 12, 1919 


LIABILITIES 

Copttel ii. .cawa Bods Aint hei te S. 
Surplus and Undivided Profits 6,239,351 88 
Reserve for Interest and Taxes___..--.---- 249,000 91 
I BI os caee no csc werner $58,668,228 31 
Demand Deposits 17,988,414 03 76,656,642 34 
Liability to customers account Liberty 

SA OOD ssi iv ckiccintiabinme ch 


$5,000,000 00 





4,227,763 72 
$92,372,758 85 


MELVIN A. TRAYLOR, President 





DIRECTORS OF THE FIRST NATIONAL BANK AND THE NATIONAL SAFE DEPOSIT COMPANY 
ALSO DIRECTORS AND MEMBERS OF THE ADVISORY COMMITTEE OP THE FIRST TRUST AND SAVINGS BANK 


Benfersis Allen A tus A. Oa ter BE. T. Jeffery 

A. O. Bartlett D. Mark Gunumings Robert P. Lamont 
Philip D. Block James B. Forgan William J. Louderback 
Willfam L. Brown H. H. Hitchcock Harold F. McCormick 


Nelson Morris 
Charles H. Morse John A. Spoor 
Joseph D. Oliver 
Henry H. Porter 


Wm. J. Watson 
Frank O. Wetmore 
Thomas E, Wilson 
Olarence M.W' 
William Wrigley, Js. 


Combined Deposits of Both Banks $286,856,182 88 








= —= 


Continental and Commercial National Bank of Chicago 


Statement of Condition at Close of Business, Monday, May 12, 1919. 


RESOURCES 
ih DO... nba dudenatewenndee $131,883,994 67 
I i a as 60,889,717 44 
ON OSSS GSR LES TELE TP 226,192 90 


Bonds, Securities, &c_..........------ 14,234,989 92 


U. S. Bonds and Certificates of Indebtedness-_-_-_..._- 


U. S. Certificates of Indebtedness pledged to secure 
Foreign Bills of Exchange.-__.._.......---.---.---- 


Bank Premises (Equity) -_-.-...------.------------- = 
eer tee Peete... Cccaoebabtdtnkwooeganceoece 
Customers’ Liability on Letters of Credit_.........--. 
Customers’ Liability on Acceptances as per Contra--_-. 
i ee iledbobdserdaiveebuaawtdnnn 
Bak ceed Dan Crees Deeds nw cddssnetcoccbsceecave 





$207,234,894 93 
35,213,267 30 


2,181,610 00 
6,000,000 00 
48,734 80 
3,116,255 88 
2,126,010 56 
32,295 81 
105,461,943 09 


$361,415,012 37 








LIABILITIES 
Calta ... nccdcecscucccsncntthnéagnnataunaannnal 
ees... .sasesnsatitinoaneesatiimannnaaatinnn 
Checueediead Prelité..cocao-casesbdenunbbiacsenmmenaainn 
Resend Gee TAttRs cdéincn sdvndabibndbadmavesoumine 
en ee emeneheaiiie 
tées Amount on Hand......<cccaesscans 0 00 


Liability on Letters of Credit.........-.------------- 
Liability on Acceptances......-.---.----------------- 
Foreign Bille of Exchange.....canccccccocseccecccccnce 
Deposits: Individual_......-----..--- 172,328,606 33 
141,832,533 65 


$21,500,000 00 
12,500,000 00 . 
3,901,382 58 
1,750,339 53 





50,000 00 
3,244,529 72 
2,126,010 56 
2,181,610 00 





314,161,139 98 





$361,415,012 37 





Continental and Seeded Trust and Savings Bank Chicago 


Statement of the Condition of This Bank at the Close of Business, May 12th, 1919. 


RESOURCES 
These LOGE... ccnccoccosqcnaceeccosscnegusenpounaase 
Damen Tees feb ck edcbubccnene $32,577,650 46 
*Bonds and Securities-_--.-...-.----.---- 26,072,225 75 
Cash and Due from Banks-.----------- 9,929,488 41 


$19,486,920 40 





67,579,364 62 





$87,066,285 02 


* Adjusted to cost of market price whichever is lower. 


Combined Deposits of These Banks -_ - 





LIABILITIES 
Capital .....---<cennccnnccescecnccese $5,000,000 00 
Geavalsss... oc cncoccdcoeecennneueaseeese 3,000,000 00 
Undivided Profits... .-..-scsssccscceece 1,947,099 74 


Reserved for Taxes, Interest and Divi- 


GONES. coccccecckescecéusdedetinhade 700,141 07 


$10,647,240]81 
$23,949,311 16 


34,642,412 83 76,419,044 21 
17,827,320 22 


$87,066,285 02 
$390,580,184.19 





Demand Deposits... ccccatuctusssccess 
Wiaes DAGOOhs.. c<cccuunssesehtauncese 
Special Deposits... .---ccccccoce-noe 
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The 
First National Bank 
of Boston 


Condensed Statement of condition May 12, 1919. 


RESOURCES 


Cs es eS ne ee cwensccummes $48,740,181 63 
United States Bonds to secure Circulation_______--------- 500,000 00 
United States Bonds and Certificates of Indebtedness to 

Secure Government Deposits.____________------------ 
United States Bonds and Certificates of Indebtedness___-_- 21,688,791 29 
Other Bonds and Securities 13,262,808 10 
Ne nn cn seowchoreswabad 122,677,542 82 
Customers Liability account of Acceptances______-------- 17,794,029 79 
Banking House 1,500,000 00 


$228,981,643 63 


2,818,290 00 











LIABILITIES 
Capital, Surplus and Undivided Profits___________-------- $27,929,958 63 
ee ee ee. kee a oe Beas 2 Sap <i a eae 164,174,075 16 
National Bank Notes Outstanding. ______________--------- 496,700 00 
United States Bond Account____________________-__------- 500,000 00 


Reseptamess Baseehee..................-~...--.-.---..-e 
Acceptances and Foreign Bills Sold_______________-------- 
Bills Payable and Customers’ Liberty Loan 


18,207,949 72 
5,781,614 67 








Notes re-discounted 


Branch at Buenos Aires, Argentina 


_--- 11,891,345 45 





$228,981,643 63 








































can we serve you? 


Capital, $2,000,000 


60 Wall Street 


Overcoming the Atlantic 


America’s desire{to achieve led to the transatlantic flights. 
The same spirit of pride in a task well done actuates American 
business, as it did the American armies in France. The 
banking service offered by the Metropolitan Trust Company 
is entirely in keeping with this spirit. 


Metropolitan Trust Company 
OF THE CITY OF NEW YORK 


Member of Federal Reserve System 










In how many ways 


Surplus, $4,000,000 


716 Fifth Avenue 














Engineers 


ees 






Financiers 
Engineers 
Operators 


Purchasers 
Contractors 
Managers 


of Public Utility and Industrial 
Properties 


REPORTS—VALUATIONS—ESTIMATES 


43 EXCHANGE PLACE, NEW YORK 
LONDON CHICAGO 





Accountanis 





FEDDE & PASLEY 
Certified Public Accountants 


55 Liberty St., New York 





GEORGE W. MYER, JR. 


Certified Public Accountant 


60 WALL ST., NEW YORK 


Audits, Investigations, 
Estate Accounting, 
Income Tax Returns. 
Telephone Hanover 6266 


Engineers 


aes 


STONE & WEBSTE 


FINANCE public utility developments. 
BUY AND SELL securities. 


DESIGN steam power stations, hydre- 
electric developments, transmission 
lines, city and interurban railways. 
gas plants, industrial plants and 
buildings. 

' CONSTRUCT either from our own de- 


signs or from designs of other engi< 
neers or architects. 


REPORT on public utility properties, 
proposed extensions or new projects. 


MANAGE railway, light, power and g#0 
companies. 








wEW YORK BOSTON CHICAS® 














Vielé, Blackwell & Buck 


ENGINEERS 


Designs and Construction 
Hydroelectric and steam 
Power Plants 
Transmission Systems 
Industria) Plants 
Reporte — Appraisals 


49 Wall Street 





New York 
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SAU OURAN RAN WAD RAN AND AWAD Ay VAAN UANVANVARARATUAL. DK I WIE 
ii ~ 
4 4 4 4 FES 
=f Che Chemical National Bank ie 
>) § HG 
= : of Mew PVork : € 
a 
=4+ (Established 1824) HS 
2 ' CONDENSED STATEMENT OF THE CONDITION ’ @ 
>|: At the close of business May 12, 1919 le 
Sit ASSETS Ve 
At LUNG BE DUBIN onion on gente e Wee ENCE acnncccccccccuusdbecnus $58 ,951,945 81 1 
SSH U. 8. Bonds and Certificates of Indebtedness. _........._-....._...__.__..._.---- 26,195,400 00 ia 
=—4\, a, oe  uiaie daniiaidamwe lias oe cic 867 ,794 70 4 
>) 5 EE ee ecabucnweuanadnanenceeesdiaiie 650,000 00 le 
— De Oe COUR OE BAOUNURNEOE 6 cio icsiind . cde wi dd e Cbicbh Seco a dikeunaa 5,418,043 00 = 
b>) ER RES REG SF TIRE NS rel ee gy ae ee: Pees 19,454,185 64 He 
=>\; Cyaesners Lispesey, Accoumt.qt TemmiOsics ...i..ocik Skin bk iin... ki ee 2,884,857 22 a 
>" SORT UR cic nics sis 6 RENE oh an ddbdcbnbbbdvecncenl abu 309,140 73 : 4 
4H) $114,731,367 10 1 = 
Ss LIABILITIES TKS 
>I: ne CN so OS A ee indo baer dues auiemninnue $300,000 A: = 
a Cl awe ee 2,700,000 AIS 
2): ———— $3,000,000 00 Hie 
ZAh| en: Ss nN ee |. eminiehimpickeie lite da ak uaceeaa 9,793,862 48 ARS 
PS) | ne Cs SE A ar. nd vi meth Mii ddidawilkeceanemonmmbeie $12,793 ,862 48 iG 
44 a hE RETRIAL LE COREE SE HE aE EPR I, 351,955 42 |= 
Dis Ss CU SUNS ME TONE okinc done coccinea ce Gata scdndbcceskcuduanniaol 123 ,626 50 nS 
4} I a eka sh a All carla abana asl aaietsiae 453,725 00 4 
AH Seen GE CUES BOE ROCMMOOR oiiicie ic oo csc ckctidn Che hdS sew scnsdeceduon 5,418,043 00 HS 
<4 a A ee i i lb pap etianes aninesieeieankaid 79,505,297 48 Hl be 
a 6 ls Pepelle ab faleal Secs ek... 10;900/000 00 Ne 
Sie PI TN add okt oh diekdcnkstdacccddadbdlintionecedsianiwie ess 2,300,000 00 1 Pz 
|| Loans tor Aecwunt Gf COetneie. 6a. oon. sce cccccc ccnp cencencandlcckcnesh) Se SS 
A) $14,731,367 10 1 
= Interest paid on Balances of Banks, Time Deposits, and S 
>|: Special and Reserve Accounts. : on 
> ' Correspondence Solicited ‘ z 
NE RET INTEIT FIANNA ISTO PID a iy Tawa all 











Financial, Financial 








Short Term Bonds for Banks The Taste That Brings Back Old Memories— 


seer ~ || WILSON’S Certified 


Onrmmenagae ried rit ont |! | PRESERVES 
Hannevig & Co. 








Remember the old-fashioned pre- 








Marine Financi 
oe eee serves mother used to spread on your 
139 Broadway. New York bread when you were a little shaver 
Poreign Exchange — Letters of t'rasted or a little ‘‘colleen’’ with your hair 





braided down your back? There 
was nothing could take place of this 
combination between meals in those 
old days. 


Regular home-made preserves, rich with 
lf There Is A Market We Can Find It that out-doors taste, prepared from freshly 


picked and selected raspberries, black- 
berries or strawberries, just out of the sun 





We hold sales of stocks and the air and without any ingredients 
and bonds every Wednesday, that will take the zest out of that near-to- 
charging $1 50 entrance fee nature flavor—that’s WILSON’S standard. 
for each item. Our weekly ’ 
catalegues and postal eard serviee Try these preserves and bring back th 
reach every market. We take memories of olden days. _ 
pleasure in furnishing quotations. 

~o— ina —— 
Barnes & Lofland CHICAGO 








Steck Brekers & Auctieneers 


147 S. 4th St., Philadelphia The Wilson Label Protects Your Table 
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Bank Statements 
THE 

; OF THE CITY OF NEW YORK 
42 WALL STREET 
FOUNDED 
1803 
Condensed Statement as of May 12th, 1919 
; : RESOURCES LIABILITIES 
Se I os. ics co villas enireiernemisieeiia $16,443 ,033 53 CE. ow cecesde ta edie Le $2,000,000 00 
Time Loans on Collateral__.....-._-. ,920 ,647 02 PREG cotinrusdnngditharvns ee nak 2,000,000 00 
Demand Loans on Collateral_-----_- 10,785,436 40 Dadivides Putte. oi56-35..35....- 997 ,002 27 
U.S. Bonds to Secure Circulation- --- {897 500 00 Reserved for Taxes and Interest _____- 230,822 90 
U. 8S. Bonds and Certificates of In- Reserved for Unearned Discount_-___ 115,343 09 
GSUNEEES......cccccnscccsassnsce 6,379,295 00 ET Sie DAS 1,850,550 00 
Other Securities.....-----.-----.-- 904,059 48 Letters of Credit and Acceptances... 2,642,179 83 
Customers Liability under Letters of Bills Payable and Rediscounts___-___ 5, 178, '903 95 
Credit and Acceptances------.-.-- 2,424,827 94 Customers Liberty Loan Notes Re- 
Customers Liability Account of Ac- GOON, .... dietetic titeuet Jun, 3,928,711 60 
= tances Bought and Sold_.---__- 784,138 17 Contingent Liability on account of 
SP, cconkgivteh nih iawn wis 978,757 34 Acceptances Endorsed and Sold__- 784,138 17 
Fotovent Earned, not Collected_-_--.- 113,434 87 TN oo ee 35 ,663 ,264 72 
Cash and Due from Banks____..___- 12,759,786 78 
$55,390,916 53 $55,390,916 53 
RAYMOND E. JONES, President 
HARRY T. HALL, Vice-President FRANK T. HILTON, Vice-President 
OWEN E. PAYNTER, Cashier IRVING S. GREGORY, Asst. Cashier 
BOARD OF DIRECTORS 
J. E. ALDRED, Chairman of the Board 
NICHOLAS F. BRADY WILLIAM F. NEU 
THEODORE E. BURTON RAYMOND E. JONES CHARLES E. POTTS 
ARTHUR V. DAVIS MINOR C. KEITH CARL F. STURHAHN 
EBERHARD FABER ARTHURIG. MEYER GEORGE ZABRISKIE 
23 1st Semi-Annual{Dividend Paid January 2d, 1919. 
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Dividends 
UNION PACIFIC RAILROAD CO. 


A dividend of. $3.50 De a - share vo on th tee 


mmon Stoc 
; ph on Tuesda way. 7, 1, 1919, 





to stockholders M. on Mon- 
day, June 2, 1919. 
tockhol nites who have not already done so 


are urgently requested to file dividend mai 


orders with A: p uncusignes from whom b! 


forms may be had u pon, @ lication. 


OSBY, Treas. 
120 Broadway, New York, N. Y. 
May 8, 1919. 





GREEN BAY & t WESTERN RAILROAD co. 
he Board of Directors has fixed and declared 
Five Per Cent to be the ok payable on Class 


A Debentures, a dividend of wre 4 Case to ae 
Brie. Pe on the wot stock, and th of 
me Per Cent 


be the amount ave le on 

a out of the net earnings for 

ae Aa 1918, payable at No. 40 Wall Street, 

New York, on and after June 3,1919. The divi- 

dend on the stock will be paid to stockholders of 

record at the close of business May 29th, 1919. 
Dated, May 23, he 


W. COX, Treasurer. 





The American Sugar 


PREFERRED DIVIDEND 
COMMON DIVIDENDS 


The Board of Directors has declared 
the following dividends:- 
On the Preferred Stock one and $n 
quarters per cent., being the 110° 
os - a 2 tes pape on 

ord ¢ to 

by A ord on June 2% OF cee 
aa Common Stock one and three- 
quarters per cent., being the 111 *con- 

secutive dividend 


thereon, payable on 
July 2% 1919 to the S 

of record on June 2%, 1919, 
On the Common Stock an additional three- 
quarters of one percent., payable on 
auly 24, 1919, to the Stockholders 

of record on June 2% 1919. 
(The Transfer Books will not be closed. 
EDWIN T. GIBSON. Secretary. 





Dibidends 


BLACKSTONE VALLEY GAS AND ELECTRIC 
COMPANY 


Pawtucket and Woonsocket, Rhode Island. 


PREFERRED DIVIDEND NO. 14. 
COMMON DIVIDEND NO. 27. 


A semi-annual dividend of $3 00 per share on 
the bes ie capital stock and a quarterly divi- 
dend of $1 00 per share (being at the rate of 8% 
per annum) on the common capital stock of 
ancenone Valley Gas & Electric Company have 
m declared, both ty June 2, 1919, 
Brockinbinne of record at the close of business 


May 23, 1919. 
STONE & WEBSTER, 
Transfer Agents. 








BATON ROUGE ELECTRIC COMPANY 


Baton Rouge, Louisiana. 
PREFERRED DIVIDEND NO. 16. 
COMMON DIVIDEND NO. 8. 

m. semi-annual dividend of $3 00 per share on 

he presweet capital stock and a sem-iannual 

nd of $4 00 ~ share on the common capital 

tock of Baton uge Electric Company are 
= declared, both peyote June 2 

Frockaalders sof record at the close of Be 


May 23, 1 
STONE & WEBSTER, 
Transfer Agents. 


Divisends 


GENERAL ELECTRIC COMPANY 

Notice is serese, given that a dividend of two 
dollars per share has been declared, payable in 
cash on att 15, 1919, to stockholders of the Gen- 
eral oe c Com any a geceed at the close of 

ess hours on June 7 Also that a divi- 
dend of two per cent has ty declared, Te UN in 
stock of the Company at par on July 1 919, to 
stockholders of record at the close of business 
hours on June 7, 1919. 

Stockholders will be paid the cash value of frac 
tional shares arising out of such stock dividend 
based upon the market price of the stock oe June 7 
1919, —' as to those who request scrip certif' 
cates for tions. 

The stock transfer books will moe | be closed. 

By order of the Board of Direc 

M. F. WESTOVER. “Secretary. 





rut 








THE MONTANA POWER COMPANY. 
Preferred Stock Dividend No. 27. 
A regular quarterly dividend of one and three- 
quarters per cent (134%) on the Preferred Stock 
| aes been declared, payabie July ist, 1919, to 
stockholders of record at the close of business on 
June 14th, 1919. 
Common Stock Dividend No. 27. 

A dividend of one and one-quarter per cent 
(1% %) on the Common Stock has been declared, 
payable July 1st, 1919, to stockholders of record, 
entitled to share in such dividend, at the close 
of business on June 14th, 1919. Ghecks will be 


mailed. 
WALTER DUTTON, 
42 Broadway, New York. 


Treasurer. 





COLUMBUS ELECTRIC COMPANY 


Columbus, Georgia. 
PREFERRED DIVIDEND NO. 26. 

A semi-annual dividend Ned $3 00 per share has 
been declared on the capital stock of 
Columbus Electric Com any, ay. pore July 1 
1919, to Stockholders o at the close o 
business June 18, 1919 

STONE & WEBSTER, 
Transfer Agents. 





FAI BANKS MORSE & CO. 
PREFE STOCK DIVIDEND. 
Notice is ey given that the ar Quar- 
terly Dividend of one and one-ha er cent 
Ga 4% 7) has been declared on the Preferred Capital 
Stock of the above Company and will be payable 
on June Ist, 1919, to stockholders of record at 
the close of business on Ma per 21g. 1919. 
e Com ay will be 
ers from the 
close of business on May 2Ist, 1919, until ten 
o'clock in the forenoon of June ist, 1919. 
M. BOUGHEY, Secre 


F. * 
Chicago, Illinois, May 15th, 1919. 


THE CUBAN-AMERICAN SUGAR CO. 
PREFERRED AN ON DIVIDENDS. 
The Board of {Aken = ie declared the 
following dividends payable July Ist, 1919, to 
stockholders of record at the close of business 
June 16th, 1919. 


On the Preferred Stock a quarterly dividend of 
1%%. 


2 On the Common Stock a quarterly dividend of 
4%. 
Checks for the payment of the dividends will be 
iled. 
™ The transfer books will not be closed. 
WALTER J. VREELAND, Secretary. 
New York, May 21st, 1919. 





MERGENTHALER LINOTYPE Co. 
ork, May 20, 1919. 
DIVIDEND 94. 


A regular quarterly dividend of 2% per cent 
on the capital stock of Mergenthaler Finotype 


Com: will be id on June 30, 1919, som 
stockholders of record as they ap 
close of business on June 4, 1919. he Tronstes 





Boods will ant closed. 


. T. MACKEY, Treasurer. 
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Loans and Discounts 


Other Bonds, 
U. S. Bonds Borrowed 












Banking House 
Cash, Exchanges 


Customers’ 








ceptances 
Interest Accrued 










GUY EMERSON 





JAMES S. ALEXANDER 
WILLIAM A. DAY 
HENRY W. de FOREST 
FORREST F. DRYDEN 













Resources 


U.S. Liberty Bonds, U.S. Ctfs. 
of Indebtedness and Loans 
secured by U.S.Lib’ty Bonds 148,307,962.99 

Securities, etc. 


Stock of Federal Reserve Bank 
Due from Ranks and Bankers 


and due 
from Federal Reserve Bank 


Liability under 
Letters of Credit and Ac- 


J. HOWARD ARDREY 
HERBERT P. HOWELL 







National Bank of Commerce in New York. 


Established 1839 


STATEMENT OF CONDITION 
MAY 12, 1919 


$246,095,041.16 Capital, 


Deposits 


, 13,228,017.71 


.. 14,079,000.00 
1,350,000.00 | Perera 
+ 4,000,000.00 Bills 
4,073,817.71 Reserve Bank 


106,884,924.87 


Outstanding 


32,687,383.90 








os 1,445,511.90 Other Liabilities 
$572,151,660.24 | ‘ 
PRESIDENT 


JAMES S. ALEXANDER 


VICE-PRESIDENTS 
R. G. HUTCHINS, Jr. 
LOUIS A. KEIDEL 

D. H. G. PENNY 


CASHIER 
RICHARD W. SAUNDERS 


DIRECTORS 
CHARLES E. DUNLAP 
HERBERT P. HOWELL 
R. G. HUTCHINS, Jr. 
A. W. MELLON 





Liabilities 


Surplus and Undi- 
oy Ee mer 


U.S. Bonds Borrowed 
Letters of Credit and Accept- 


eee e ee eeneese 


Payable with Federal 


Reserved for Taxes, etc. .... 
| Unearned Discount 
Time Drafts of 


this Bank 
Sea eae 2,887,425.00 
ee ee 738,244.67 
$572,151,660.24 


JOHN E. ROVENSKY 
FARIS R. RUSSELL 
STEVENSON E. WARD 


$51,058,707.19 
374,015,345.93 
14,079,000.00 


33,217,402.61 


91,000,000.06 
3,503,595.28 
1,651,939.56 














CHARLES H. RUSSELL 
VALENTINE P. SNYDER 
H. B. THAYER 

THOS. WILLIAMS 






































—— 
Dividends Dividends Meetings 
THE NEW YORK AI RAKE COMPANY. | CRUCIBLE; STEEL'COMPANY: OF AMERICA. GRE ENE CANANRA forte co. 
SIXTY SIXTH O UAR Y DIVIDEND. Pittsburgh, Pa., May 16, 1919 OTICE ‘OF ANNUAL MEETIN 
The Board of neo _— this day declared DIVIDEND NO. 67 emo, dividend As one and Notice is hereb oheent that the Annual Me 
a dividend of TWO AND ONE-HALF PER | three-quarters per cent (134%) has been declared ‘ the Stockholders of the Greene Cananea 
CENT for the quarter, payable June 20th, 1919, on the Preferred Stock of this Company, payable rene & Company will be held at the office 
out of the surplus at the end of the year 1918, June 30, 1919, to eoeneliats of record June 16, of a 42 Broadway, New York, 
stockholders of record at the close of Sauer 1919. Checks will be mailed. N. Y., on, onc y, the sixteenth’ day of June, 
June 3rd, 1919 GEO. A. TURVILLE, Vice-President. 1919, at twelve o’cl noon, for the trans- 


The transfer books will not close. 
Checks for dividend will be mailed to stock- 
holders at the addresses last furnished to the 


Transfer Office. 
C. 8. STARBUCK, President. 
New York, May 2ist, 1919. 





Office of 
LOCKWOOD, GREENE & CO., MANAGERS, 
oston, Mass. 
PREFERRED STOCK. 

The regular quarterly dividend of 1%% upon 
the Preferred stock of the International Cotton 
Mills has been declared, payable May 31, 1919 
at the office of the transfer agents, the Old 
Colony Trust Company, Boston, to all stock- 
—— of record at close of business May 15, 
1 


INTERNATIONAL COTTON MILLS, 
ALLAN B. GREENOUGH, 
Treasurer. 





Office of 
LOCKWOOD, GREENE & CO., MANAGERS, 
Boston, Mass. 

COMMON STOCK. 
The quarterly dividend of 2% ($1 per share) 
n the Common stock of e BB men 
otton Mills has been declared, payable May 31, 
1919, at the office of the Transfer Agents, the 
Old Colony Trust Company, Boston, Mass., to 
all stockholders of record at close of business 
May 15, 1919. 

INTERNATIONAL COTTON MILLS, 
ALLAN B. GREENOUGH, 
Treasurer. 


u 





UNION BAG & PAPER CORPORATION. 
QUARTERLY DIVIDEND 

New York, May 21, 1919. 

A quarterly dividend of one and one-half per 

cent has this day been declared upon the stock of 

this Corporation, payable June 16th, 1919, to 

the holders of record of the stock of this Corpora- 
tion at the close of er ry on June 6th, 1919. 
CHARLES B. SANDERS, Secretary. 





GENERAL CHEMICAL COMPANY. 
25 Broad Street, New York, April 25, 1919. 
A quarterly Svigeet S. two to Com cent (2%) 
will be paid June 4 F 398 mon stock. 
holders of record a Max 2% 22, 2088. 
LANOASTER MORGA 





“#2 AMERICAN POWER & LIGHT CO. 

1 Broadway, New York. 

COMMON STOCK DIVIDEND NO. 26. 
regular quarterly dividend of One Per Cent 
%) on the Common Stock of the American 
te... @& Light Company has been declared, 
payable June 2, 1919, to Common stockholders 

of record at the close of business May 22, 1919. 

WILLIAM REISER, Treasurer. 


American Telephone & Telegraph Co. 


A dividend of Two Dollars per share will be 
paid onjTuesday, July 15, 1919, to stockholders of 
nocd at,the close of business on Friday, June 20, 


G. D. MILNE, Treasurer. 











Sinancial 








Carolina Power & Light 5s, 1938 
American Power & Light 6s, 2016 
Utah Securities Corp. 6s, 1922 
Kansas Gas & Electric Preferred 
Duluth-Edison Electric Preferred 


H. L. NASON & CO., 
85 Devonshire St. BOSTON 





$100,000 
Burlington County, N. J. 


Coupon or Registered 5s 
Prices to Yield 4.50% 


B.J.Van Ingen &Co. 





52 Broadway New York 





action of any and all business that may come 
before the meeting, including the election of 
three directors to hold office for three years, 
and to consider the proposition of of ratifying 
and approving the acts of the 
making contributions to the y Te od 
Cross and United War Work Campaign, Inc. 
The transfer books of the Company will not 
but oy stockholders of record as at 
Monday May 26, 1919, will be 
entitled to a at this meet 
By order of the Board of Directors. 


J. W. ALLEN, Secretary. 


OFFICE OF THE 
PHILADELPHIA COMPANY 
ttsburgh, -, May 19, 1919. 
MEETING .—The Annual Meeting of the si ode 
holders of the Philadelphia may, No. 435 
held at the office of the Compan 0. 435 Bixee 
Avenue, Pittsburgh, Pa., on day, June 2, 
1919, at 12 o'clock M., for the purpose of electing: 
a Board of Directors to serve for the ensuing year, 
and for the transaction of such other business as 
may be presented. 
W. B. CARSON, Secretary. 


anted 


YOUNG MAN of high standing, whe. prior 
to being commissioned in U.S.A has had 
considerable experience in the investment 
business with large well known firm of New 

ork Bankers, desires to form ¢ connec= 
tion with reputable Wall Street firm. Ad= 
dress R. B.,” care Cemmercial & Finan= 
cial Chronicle ‘p. 0. Box 3, Wall Street Sta- 
tion. New York City 

















Two bond men of broad experience 
large clientele, in Pennsylvania, New Jersey, 
Maryland and Delaware, would consider rep- 
resentation of house of issue not now cover= 
ing that territory. Strong organization as= 
sured. Would expect to establish branch of- 
fice in Philadelphia. Address H. B., care of 
Chronicle. 


with 





WANTED Man experienced in buying and 
selling foreign exchange of principal foreign 
countries. Must bean expert in this line an 
come well recommended. State age, experi- 
ence, salary and references. Post Office 
Box 188, Chicago. 
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Total 





Interest Accrued____________-_ 


Bank Statements 





| 
| 
Statement of Condition, May 12, 1919 




















ATLANTIC 


National Bank 
Broadway-Opposite CityHall 











RESOURCES LIABILITIES | 
Loans and Discounts_____.___- $13,759,433 62 Capltel BpG0 Rac anc ntikisitinnss $1,000,000 00 
U.S. Bonds and Certificates of Surplus and Undivided Profits_-_ 968,721 30 
Indebtedness ----....--.----- 2,702,257 54 Unearned Discounts_________-_ 81,750 44 
Other Bonds, Securities, &e_.___ 1,195,970 69 Reserved for Taxes, Expenses, 
Due from Banks and Bankers__ 330,310 94 ES eee A Pt 0 35,387 08 
Cash, Exchanges and Due from SG ot 20,675,661 91 | 
Federal Reserve Bank______- 5,619,962 54 ue Fedecsl . Resews. Mick | 
‘ 41,985 40 secured by Gov’t obligations_ 750,000 00 
Customers’ Liability Under Let- fp SRR Pa Ba 138,400 00 | 
ters of Credit and Acceptances 705,066 34 Letters of Credit and Accept- 
SN To sc scintainiaiett blew eutidnes 705 ,066 34 
wir dnw' cn bam aes ee $24,354,987 07 Tetel ieee ea a ee oe 
Commercial and Travellers Credits issued but not drawn against, $1,202,652 44. 


Edward K. Cherrill, Vice-Pres. 
Frank E. Andruss, Cashier. 


Gilbert H. 
John P. Laird, Asst. Cashier. 


Phineas C. Lounsbury, Chairman. 
Herman D. Kountze, President. 
Johnson, Vice-Pres. 


Kimball C. Atwood, Vice-Pres. 
John H. Brennen, Asst. Cashier. 


Charles F. Junod, Vice-Pres. 
John H. Trowbridge, Asst. Cashier. 

















Acts as 
Executor, 
Trustee, 
Administrator, 
Guardian, 
Receiver, 
Registrar and 
Transfer Agent ; 





Interest allowed 
on deposits. 








Girard Trust Company 
PHILADELPHIA 


CAPITAL and SURPLUS, $10,000,000 


Member of Federal Reserve System 
E. B. Morris, President’ 


Chartered 1836 














Second National Bank 


Fifth Ave. and 28th St., N. Y. 

Statement of Condition May 12, 1919. 
Loans, discount: aeiveneee 18,966 

ans, ounts and investments_$18, » 
Less bills and notes lois 1383. 788 HH 
$17,602,882 47 


650,000 00 


United States bonds to secure cir- 
SESSLER Raa aR ama Eg 
United States boads and certificates 
of indebtedness, owned and un- 
SI ao. owehioraceocs 
pO SC Raa 
Checks and other cash items______ 
5% redemption fund and due from 
United tates Treasurer_____ _. 
Reserve in Federal Reserve Bank __ 
Oash, exchanges for Clearing House 
and net amount due from na- 
tional banks 


1,850,250 00 
1,121,950 99 
1,055,153 17 


32,500 00 
2,551,402 01 


a ee eee 2,592,719 95 
72,000 00 





$27,528,858 59 
anita LIABILITIES. 
apital......-.-.-.-.----.--... ’ ° 
Surplus and undivided profits.___ attest 9 
Reserved for taxes 00 


é 650, 
INE a 19,548,816 10 
Deposits TTT eT ee 1,417,000 
United States deposits........._ 650,000 


United States bond account 





Unearned discount........._.___ 110564 63 

Other liabilities. ........-.....-. 14,530 69 

Rideineih paar $27,528,858 59 
AM A. S(IMONS(¢ > President 
EDWARD H. PEASLEE, Vice-President 
WILLIAM PABST, Vice-President 
ARTHUR L. BURNS Vice-President 
OHARLES W. CASE, Cashier 
EDWARD A. WEBB, Assistant Cashier 
JOHN H. HOVERMAN, Asst. Cashier 
ROBERT E. SHOTWELL, Asst. Oashier 





BATTERY PARK NATIONAL BANK 


NO. 2 BROADWAY, NEW YORK. 
Condensed Statement May 12, 1919. 


RESOURCES. 
Specie and Notes............-... 
ue from Federal Reserve Bank- ~~. 
Due from Banks 
Excha 
Deman 


$252,553 32 
1,355,207 58 


es for Clearing House_... 1,658 
a ed a i aE 


Due from U. 8. a 10,000 00 
Interest Earned and Unpaid_____ 36,544 86 


Customers’ Liability under Letters 


of Credit outstanding.._.._.._- 899,146 08 
$18,600,135 25 
LIABILITIES 

i inc nets icin eee $1,500,000 00 
Surplus and Undivided Profits.... 1,606,983 77 
Unearned Interest.............. 1,277 25 
Reserved for Taxes.........ccc-ce »879 91 
Otculating Notes...............- 185,800 00 
Rediscounts and Bills Payable_._. 2,104,540 00 

Commercial letter of credit accep- 
i cher sinenncanentaan 994,185 63 
PRS ciciea keadwkimednene dene 12,134,468 69 


$18,600,135 25 
OFFICERS 


DO EEE eae President 


E. 

RICHARD O. CORNER... .- Vice-President 
EDWARD R. CARHART_.. Vice-President 
Pio. gs ge Me} Gepee Vice-President 
Dy EEE sandwasnncemmatdmmun Cc 

RE CREE RG penta: Asst. Cashier 
Ce eS a wonnccoan Asst. Cashier 
WM. FUELLING, JR.______- Asst. Cashier 
ERNEST A. de LIMA_Megr. Foreign Dept. 





LINCOLN NATIONAL BANK 


OF THE CITY OF NEW YORK 
42 St. opposite Grand Central Terminal 


MAY 12, 1919 


Capital. . . . $1,000,000 00 
Surplus. . . . 1,000,000 00 
Undivided Profits 1,070,661 00 
Deposits . . . 20,349,179 00 
Total Resources 23,824,079 00 
CHAS. ELLIOT WARREN, President 
WM. A. SIMONSON, Vice-President 
DAVID C. GRANT, Vice-President 
JOHN 8S. SAMMIS Jr., Cashier 
HENRY E. STUBING, Asst. Cashier 


THOMAS KENWORTHY, Asst. Cashier 
EDWARD L. BISHOP, Asst. Cashier 


DIRECTORS 


Eben E. Olcott, William A. Simonson, 
J h P. Grace, Edward L. Rossiter, 
Will G. Rockefeller, Howard 8. Borden, 
Marcellus Hartley Dodge, Howard O. Brokaw, 


William Brewster, William 8S. Hawk, 
Harry J. Luce, Edward W. Brown, 
Chas. Elliot Warren. 





UNION EXCHANGE 
NATIONAL BANK OF NEW YORK 


Fifth Avenue and 21st Street 
Condensed Statement May 12, 1919. 
RESOURCES. 


Loans and Discounts_.....-..---- $13,545,235 
Bonds and Securities.........--- 
Government Bonds 


10 
923,500 44 


Exchanges for Clearing House__-_- 1,174,027 08 
a ie wi ilgian 6,556,726 11 

$25,533,788 73 

LIABILITIES. 

|. a ademmanadinmne $1,000,000 00 
Surplus and Protits.......<ccc<<< 1,327,476 45 
(REL RE aS 396,000 00 
Reserved for taxes, accr. int., &c_- 121,301 25 
De Mabanntecmasnesansedeccs 22,689,011 03 

$25,533,788 73 
SYDNEY H. HERMAN, President 
PRANE T WHEELER a os 

i 3 ice- 

GEORGE B. CONNLEY, —_ 


WILLIAM MINTON 


Assistant a 
MORTON FREIDENRICH, Assistan 4 


t Cashier 





May 24 1919.] 















































THE CHRONICLE XXI 
Bank Statements 
Woolworth Building, New York 
‘ 
Condensed Statement as of May 12th, 1919 
RESOURCES LIABILITIES 
Loans and discounts______________- $114,263 ,168 27 | Capital stock paid in_____________- $4,500,000 00 
U. S. Bonds and Certificates of In- ‘ Surplus and undivided profits__-__-__- 6,368 520 07 
debtedness__--_------ ~-------- - 12,442,685 28 | Discount collected but not earned __- 664,300 62 
— Bonds and Short-time Securi- 4140 701 01 Reserved for taxes and interest ______ 1,355,705 46 
sortalhsto de ahahaha lahat tele aatata ate 143, Ciroumating Notes... .....<....-.... 1,457 ,000 00 
Stock of Federal Reserve Bank-_-_-_-__- 270,000 00 : 
Acceptances by this bank (after de- 
Interest earned but not collected ___- 376,930 93 ducting $927,956 28 held by 
Overdrafts, secured and unsecured __ 9,922 93 SNEED ci cin « ceceaidbeal an nuns 5,338 ,864 78 
Due from Banks and U.S. Treasurer 8,711,884 81 | Acceptances by, correspondents for 
Exchanges for Clearing House and this bank’s account_-_-__--- 1,477,028 83 
SD Fearn titdc. co oe GHkaviatnd 12,752,318 70 | Time drafts of this bank outstanding - 769,980 00 
Due from Federal Reserve Bank____ 17,639,790 53 | Bonds Borrowed_-____________-_--- 155,000 00 
Cees Oe. Wee ee oe Ee UT CE oo na how a=: mand nena een ae 158,571,964 22 
Customers’ liability for acceptances 
by this bank and its correspondents 
(anticipated $1,168,442 07)_____-_ 5,647,451 54 
Total Resources________________- $180,658,363 98 | Total Liabilities________- a tia $180,658,363 98 
Documentary and Travelers’ Letters of Credit issued but not drawn against____..__---- $14,918,302 66 


























REPORT OF THE CONDITION OF ESTABLISHED 1881 


THE HANOVER NATIONAL 
BANK 


of the City of New York, at New York, in the State 
of New York, at the close of business May 12, 1919: 


RESOURCES. 
i 6e CE .. .cketmentenas 
U. 8. bonds to secure circulation ----- 
U. 8. bonds to secure U.S. deposits --_- 
U. 8. bonds and certificates of indebt- 
edness owned and unpledged_------- 
Bonds and securities (other than U. 8.) 


13,431,350 00 








to secure U. 8. deposite....-.-.-.-- 3,514,948 40 
i i CN nn ccsinmipgem minh 7,554,527 14 
EE EEE EES OR AT 4,825,000 00 
es 249 00 
Due from banks and bankers--.----.--- 4,957 ,562 37 
Checks and other cash items--.-.-.-~- 861,399 58 
Exchanges for Clearing House-----_--- 45,586 ,663 75 
ip" SE re 4,239,565 00 
ee eee ee WE, . Conceasncneen oe 1,509 495 53 
Due from Federal Reserve Bank~----- 21,040,422 92 
Redemption fund and due from U. 8. 

I i cain nase ire cae Dhan al Aeneas ain 7,500 00 
Customers’ liability under letters of 

i il IEE SERRE SE A EPI ts TI 708 ,638 73 
Interest earned but not collected --_--- 103,184 54 

$212,123,550 60 

LIABILITIES. 

Cette’ attet, O068 Di. ocd < cn ccnsbedds $3,000,000 00 

EI EE en 14,000,000 00 
Undivided profits ------ $3, 662, 646 49 | 

Discount received but 

pot carned........-- 444,101 18 
— — 4,106,747 67 

Reserved for interest accrued _-._..-.-- 98,080 33 | 
NS 1,059,847 66 | 

National bank notes outstanding ------ 150,000 00 | 


an ~A to banks and bank- 


eS east $92,502,734 01 | 
Individual deposits sub- 
ject to check__...--- 49,259,868 21 | 
Dividends unpaid - - - - - - 5,140 00 
Demand certificates of j 
EG plies a 4,241 08 
Certified checks -...--- 35,648,456 64 
Cashier's checks out- | 
standing .......-.!-- 7,551,682 96 | 


Bee eee ER. cco ecuns 3,881,999 93 
—__——————— 188, 849,122 83 | 

859,752 11 | 
$212,123,550 60 
State of New York, County of New York, ss.: 

I, WM. E. CABLE, JR., Cashier of The Hanover | 
National Bank of the City of New York, do solemnly | 
swear that the above statement is true, to the best | 
of my knowledge and belief. 

WM. E. CABLE, JR., 


Subscribed and sworn to before me, this 15th day 
of May, 1919. | 
W. I. THOMAS, Notary Public, | 
New York County. 

Correct—Attes 
E. HAYW ‘OOD FERRY, } 

WM. WARREN BARBOUR, /;Directors. 

JAMES F. FARGO, ) 


Ree SOEs.... -concveceeneeescoen 


Cashier. 


| Frank Lyman 


NASSAU NATIONAL BANK 
BROOKLYN, N. Y. 


Condensed Statement May 12, 1919 


RESOURCES 
Loans and Discounts___.....---. $12,080,500 16 
United States Bonds__.......--. 3,064,084 19 
ioonde oe Securities..........+...- 1,395,325 63 
pe a $1,093,287 38 
exch ree Picenens** - 2,196,044 79 
Due from Banks__.._ 221,268 32 
——) S875 10,600 49 
Ws cccncnkemumiekummmcdaie $20,050,510 47 
LIABILITIES 
Capital Stock Paid in_-......._._- $1,000,000 00 
Surplus (Earned)_.......______- 1,000,000 00 
Wmervneee PEGI... ccencuccceee 228,833 75 
Reserved for Unearned Discounts- 115,364 40 
MOG UO TP TASES. cceccccawcccce 14,859 71 
National mous s Wvetes Outstanding_ 50,000 00 
Ty NR a cts 13,371,551 25 
United oo : anaaiie Ye ee eae 1,710,000 00 
Rediscounts secured by Liberty 
I cI ee 2,559,901 36 
aE) ogee 2 viene $20,050,510 47 
DIRECTORS 


Edgar McDonald, Chairman 

Frank Baile . Augustus Healy 
Crowell Hadden George M. Boardman 

Foster Smith 
Adrian Van Sinderen 
Frank C Page 
Herbert O. Hyatt 
Francis H. Sloan 


OFFICERS 


- Ingraham 


G. FOSTER SMITH, President 
CROWELL HADDEN, Vice-President 
T. SCHENCK REMSEN Vice-President 
H. P. SCHOENBERNER Cashier 


Asst. Cashier 
Asst. Cashier 


Specializing in 
Russian Govt. Bonds 
and Currency 
Foreign Govt. Securities 


CHAS. F. HALL & CO. 
Tel. 5810 Rector 20 Broad St. N.Y. 


HOWARD M. JUDD, 


—— 























W. H. Goadby & Co. 


Members New York Stock Exchange 
i NO. 74 BROADWAY NEW YORK 





GARFIELD NATIONAL BANK 


FIFTH AVE. AND 23RD ST. 
NEW YORK CITY 


MAY 12, 1919 
Capital - - - - $1,000,000 00 
Surplus & Profits 1,410,995 00 
Deposits - - - 16,807,833 00 
Total Resources 19,759,435 00 


OFFICERS 


RUEL W. poos. President 
HORACE F. POOR, Vice-President 
yt t bd w. SNOW, 24d V 7Ere. & Cashier 
JOHN W. PEDDI ice-President 
RALPH T. THORN ee. Cashier 


DIRECTORS 


Albrecht Pagenstecher Jr. 
Remoad P. O’Brien 
os Fn 2 


wut Lichen 
Horace F. Poor 


We solicit accounts from Banks 
Corporations, rms and Individuals, an 
will be pleased to meet or correepen with 
those contemplating making changes or 
opening new accounts. 


Ruel W. Poor 
William H. Gelshenen 
Thomas D. a 


Robert J. Hor 
Charles 8. Wills 


Bankers 





DIEGO FERNANDEZ 


COMMISSION MERCHANT 


San Andres 69-71 
CORUNA, SPAIN 





I desire to secure representa- 
tions for all Spain, and con- 
signment of steamers. 


References: 
Bank of Nova Scotia, Havana, Cuba. 
Royal Bank ef Canada, Havana, Cuba, 
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Bauk Statements 











ASSETS 


The Chase National Bank of New York 


At Close of Business May 12, 1919 


LIABILITIES 


U. 8S. Bonds and Certificates of 


Pes DOGG... cntwcneudoulewouns 


DI... wn cngccentnebuhie $54,087,736 78 | Surplus ------ he a stp no longest gig on 10,000,000 00 
ees abt SieNs....... - -Anitincdualnne 39,313,807 91 | Undivided Profits.._..._..._.____-_- 8,363,928 32 
Customers’ Liability Account of RE fe Se S oe Te 1,700,000 00 
Acceptances and Letters of Credit. 7,080,039 28 | Deposits— 
EE PEDO... .. 2 2 cde Se eee eae 66 ,598 ,434 52 8 ene ae ee oc ae 229 331,398 43 
, 2 ee ye 110,915,490 70 ests ccs nnn etidadiamianed te sor sconsec toa 123 320,444 O1 


1... anc os eeeeues 64,327,391 07 United States Government- _------ 12,658,087 54 
Cash and Due from Banks-_---_-_---- 62,482,013 65 | Bills Payable with Federal Reserve 
Oe 3 aaa ar 92,500 00 Bank Secured by U.S. Certificates 
Due from Federal Reserve Bank_.__._ 33,665,868 98 of Indebtednest..2.3 tial 15,000,000 00 
Acceptances and Letters of Credit_.. 17,539,943 73 
Contingent Liability on Acceptances 
Bougnt and Sold... < . ssc. s-s 1,249,480 86 
Reserved for Taxes..............-- 2,400,000 00 
U. S. Bonds and Certificates of In- 
debtedness Borrowed_-___--.-_-_-- 7,000,000 00 











$438 563,282 89 | $438 ,563 ,282 89 














A. BARTON HEPBURN, 
Chairman of the Advisory Board. 
EUGENE V. R. THAYER, President. 


ALBERT H. WIGGIN, 
Chairman of the Board of Directors. 


SAMUEL H. MILLER, Vice-Pres. WILLIAM P. HOLLY, Ass’t Cashier 
EDWARD R. TINKER, Vice-Pres. GEORGE H. SAYLOR, Ass’t Cashier 
CARL J. SCHMIDLAPP, Vice-Pres. M. HADDEN HOWELL, Ass’t Cashier 
GERHARD M. DAHL, Vice-Pres. 8S. FRED’K TELLEEN, Ass’t Cashier 
ALFRED C. ANDREWS, Cashier ROBERT I. BARR, Ass’t Cashier 
CHARLES C. SLADE, .« Ass't Cashier SEWALL 8S. SHAW, Ass’t Cashier 
EDWIN A. LEE, Ass’t Cashier LEON H. JOHNSTON, Ass’t Cashier 
WILLIAM E. PURDY, Ass’t Cashier OTIS EVERETT, Ass’t Cashier 
CHARLES D. SMITH, Ass’t Cashier GEORGE E. SCHOEPPS, Ass’t Cashier 


DIRECTORS 
DANIEL C. JACKLING 
FRANK A. SAYLES 
CHARLES M. SCHWAB 
SAMUEL H. MILLER 
EDWARD R. TINKER 
HENRY B. ENDICOTT 
ANDREW FLETCHER 


HENRY W. CANNON 
A. BARTON HEPBURN 
ALBERT H. WIGGIN 
JOHN J. MITCHELL 
GUY E. TRIPP 

JAMES N. HILL 


EDWARD T. NICHOLS 
NEWCOMB CARLTON 
FREDERICK H. ECKER 
EUGENE V. R. THAYER 
CARL J. SCHMIDLAPP 
GERHARD M. DAHL 


























REPORT OF THE CONDITION OF TH 


FIRST NATIONAL BANK OF 
NEW YORK 


At the Close of Business May 12th, 1919. 
RESOURCES 
Discounts and Time Loans_._-.-__-.-- 41,730,263 14 
Customers’ Liability account Accept- 


THE COAL & IRON NATIONAL BANK 


OF THE CITY OF NEW YORK 


Statement at Close of Business May 12, 1919. 





























Bhi Tea SEREEE EE RE eee AI 82,966 30 
_ RESOURCES. LIABILITIES. RE EO a 5 SE RT ee 5,980 37 
Loans and Discounts-_-_-.-__.---- $18,482,186 21 | Capital Stock................. $1,500,000 00 | Interest earned but not collected~ 
Interest earned but not collected —_17,218 74 | Surplus-------- diiiehatena nome 1,000,000 00| approximate. -..---.-.--.----. -_ 408,596 11 
- >. i Os... casneneue 3,511,529 00 | Undivided Profits__...-.-..--- 420,782 04 | U.S. Bonds and Certificates of Indebted- 
U. S. Bonds acc’t Circulation-_- 415,000 00 | Unearned Discount-_-_-__-------- 46,036 24| ness, owned unpledged______...__- 46,092,993 56 
Other Stocks and Bonds-_-_--_-_-- 2,485,740 32 | Amount reserved for all interest U. 8. Bonds to secure circulation_____- 8,649,000 00 
Sree SG we 815,951 60 et ec annnnwe 775 03 | U.S. Bonds to secure bills payable.__.. 10,600,000 00 
Cash and Exchanges______.__-- 5,328,632 50 | Reserve (Taxes and Contingen-=- U.8. Bonds to secure U.S. Deposits... 2,900,000 00 
Customers’ Liability Letters of aso cn enaptnimencmabaiiniesin 89,801 77 | U.S. Bonds to secure trust funds--_---- 1,050,000 00 
Credit, Acceptances, &c...-- B46 BOE Oe f NEIE one memeccccccnesas 415,000 00 | U. S. Certificates of Indebtedness to 
ee 16,244,398 35 secure bills payable_............-- 91,400,000 00 
Postal Savings Deposits-_-_-_-_-.--- 416,541 00 | U. S. Certificates of Indebtedness to 
. S. Government Deposits_--_- 900,000 00 secure U. 8. Deposits._..........-- 27,100,000 00 
Rediscounts, Bills Payable and Bonds, Securities, &c..............--. 45,105,576 76 
Federal Reserve Bank __--_-_-_- 4,938,974 19 | Bonds to secure U. 8. Deposits_______. 18,849,461 48 
Acceptances acc’t Customers--- Cg ee 2 eee ee 15,000 
es ——___... | Banking House_...-.-..........---- 1,750,000 00 
$26,247,993 71 $26,247,993 71 | War SS 81.470 00 
an mps... J 
JOHN T. SPROULL, President Specie and Currency... 1,160,037 06 
DAVID TAYLOR; Vice-President ALLISON DODD, Vice-President ~*~ eee and Bank ont sen an 
ADDISON H. DAY, Cashier WILLIAM H. JAQUITH, Asst. Cashier Dee from Sresueer @ 
WALLACE A. GRAY, Asst. Cashier United States___.__- P 35,003 85 
Member New York Clearing House Association oy nh a oat Me eT ore = 
Depositary of the United States, City of New York and State of New York Demand Loans-_-.....-- 23,763,060 16 
Due from Federal Re- 
SCE BEE nw ccccocece 15,472,291 26 
—————__ 63 ,8 18,200 81 
$359 558,038 53 
LIABILITIES 
CE. Concavknenbcabdcnesunwbiodi $10,000,000 00 
OO LETT EE TES J ¥ 00 
ELLON NATIONAL BANK faa Bore 
nterest an ount collec ut no 
PITTSBURGH earned—approxinate -...........-- 162,458 48 
CEE, Ccbaweccddhnnnanssccceds 8,346,997 50 


Loans and Discounts 
United States Obligations 


Overdrafts 


Individuals 
Deposits Ranks 





STATEMENT OF CONDITION AT THE CLOSE OF BUSINESS MAY 12, 1919 


Other Bonds and Investments--_-_.--.-.-...-------------- 


eh i en ee ee ee BES $6,000,000 00 
Surplus and Undivided Profits....___.___----------- 4,546,844 64 
a 2,954,803 66 
Borrowed from Federal Reserve Bank....------------ 16,9 


Circulating Notes__.______ 


RESOURCES 

$51,927,416 43 
31,603,911 39 
28,747,535 ° 
19,595,991 87 


$131,874,899 24 





LIABILITIES 


, 00 

dip ams ule a ar ow einstein eas 5,054,747 50 
ER EE: $60,770,162 90 
$2,889,115 93 

2,698,224 61 96,357,503 44 


$131,874,899 24 

















Deposits, Banks --.----- $53,945,775 00 
Individuals -..117,430,506 84 
United States. 33,500,000 00 


————— 204, 876,281 84 
ee Re esmeweae 


102,000,000 00 
NN eer as ,000 00 
I CE TOE. ccccecacccusednce 1,491,514 90 


82,966 30 
$359 558,038 53 
I, SAMUEL A. WELLDON, Cashier of the above- 
named bank, do solemnly swear that the above state- 
ment is true to the best of my knowledge and belief. 
8. A. WELLDON, Cashier. 
Subscribed and sworn to before me, Muy 20th, 1919. 
HERBERT F. CHRISTIE, 
Notary Public N. Y. County No. 77. 
New York County Reg. No. 1102. 
Correct attest: 
FRANCIS L. HINE, ) 
ARTHUR CURTISS JAMES, } Directors. 
GEO. F. BAKER, JR., ] 
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ESTABLISHED 1810 


The Mechanics and Metals National Bank 


OF THE CITY OF NEW YORE 
20 NASSAU STREET 


‘Statement of Condition May 12, 1919 








; RESOURCES LIABILITIES 
Loans and Discounts aetna si $110,420,801 46 Casttal Gtedktc3. ok $6,000,000 00 
Customers’ Liability Under Ac- OEE POE 6,000,000 00 
seis ccs ermine tice 2,523,456 64 Undivided Profits_......__.__ 5,815,608 37 
U. g. Bonds to Secure Circu- Unearned Discount___________ 580,805 01 
lation pause ganna mae an 3,800,000 00 Reserved for Interest and Taxes 912,184 88 
U. 8S. Bonds and Certificates of National Bank Notes Outstand’g 3,799, "997 50 
Indebtedness__--.........- 37,668,970 00 Time Acceptances (Foreign Dept) 2,781, (125 25 
Bonds, Securities, &e________- 10,832,021 83 Bills Payable Federal Reserve 
Banking House -..-.-....____ 3,000,000 00 Bank Secured by U. S. Cer- 
Cash and Due From Banks___-__ 130,700,205 25 oy tificates of Indebtedness_._.. 9,000,000 00 
eposits: 
Individual and 
Banks_-___- $259,300,734 17 
U.S.Govt_.. 4,755,000 00 264,055,734 17 
$298,945,455 18 $298,945 ,455 18 
OFFICERS 
President 
GATES W. McGARRAH 
Vice-Presidents 
JOHN McHUGH HARRY H. POND 
FRANK O. ROE SAMUEL S. CAMPBELL 
WALTER F. ALBERTSEN NORTH McLEAN 
Cashier 
JOSEPH S. HOUSE 
Assistant Cashiers 
JOHN ROBINSON ARTHUR M. AIKEN 
ERNEST W. DAVENPORT WILLIAM E. LAKE 
Auditor 


ALEXANDER F. BRYAN 
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Foreign Exchange Department 


Letters of Credit Negotiated 


Arrangements can be made for 
the importation of merchandise 


E ARE pleased to announce that 
owing to the growth of our invest- 


ment banking business and the numerous 

rats ag the use of dollar sccep- opportunities offered for handling original 

financing and distribution of investment 

Capital - $2,250,000 securities, that Mr. Ray L. Evans, formerly 

OFFICES connected with Messrs. Kissel, Kinnicutt 

Market & Fulten park e ooe & Company, has become associated with 
81-83 Fulton St. 830 Flatbush Ave. us as Manager of this department. 

New York Brooklya 


Eighth Street New Utrecht 
B’way & 8th St. New Utrecht Ave. & 54th St. 


New York Brooklyn 
Aetna Long Island City 
MNewvor, =~ (Mong Mand City BABCOCK, RUSHTON & COMPANY 
I ° g Trust Company 137 So. La Salle Street 7 Wall Street 


Chicago New York City 
FREDERIC G. LEE, President. 


Woolworth Building 
New York 


May 15, 1919 















































W. C. Langhy & Ca, | STOCKS AND BONDS |H. D. Walbridge & Co 


e terms. 
Inactive and unlisted securities. 








Investments Inquiries invited. 14 Wall Street, New York 
FINCH & TARBELL haste e 
115 Broadway, New York Cit# Members New York Stock Exchange Public Utility Securities 


120 BROADWAY, - + + NEW YORK 
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Bank Statements 


THE NATIONAL CITY BANK OF NEW YORK 


AND BRANCHES 


Condensed Statement as of May 12, 1919 


ASSETS 


CASH on hand, in Federal Reserve Bank and due 
from Banks and Bankers and United States 


I eS SE. St ee $221 ,042,125 52 


Acceptances of Other Banks____________________- 
UNI 


42,546,331 52 
ED STATES TREASURY CERTIFICATES 135,305,500 00 





UNITED STATES BONDS_____._.___._________- 
Loans aa Trea oso. he 
Bonds and Other Securities_____________________- 
Stock in Federal Reserve Bank__________________- 


$398 ,893 957 04 


$15,161,008 69 
445,659 ,635 63 
37 ,845 ,204 92 
1,800,000 00 





Due. from Treenetes os = ceo 225 
I I nti Oe eR Ls awe os a 
Customers’ Liability Account of Acceptances_- 


eee A. ca. s occa noone ie fib ik _ 
52,” SR pererrneumges NTS Pe Pe. oi 5S: ; 


LIABILITIES 





CAPITAL, Surplus and Undivided Profits.________________. 
DEPOSITS gee oe ee ee ee et I cl 


Reserve for Expenses, Taxes and Interest Acerued_ 
See Ree, oo. me. aercdeee son 3 cose ns ce 
On wenn 


Bills Payable and Foreign Bills of Exchange Sold___- wwnekedaga 
Acceptances, Cash Letters of Credit and Travelers’ Checks_-___- 
ee on wa beaeceweceuce 


500,465,849 24 
__ 3,496,489 33 

5,000,000 00 
18,137,255 34 
__ 7,483,960 24 





_-------$933 477,511 19 








__. $78,229,333 29 


ee -- 797,439,265 13 


5,100,006 50 
2,047 ,264 25 
1,438,595 00 
24,044,149 18 
19,755,134 22 
5,423,763 62 





pina dae $933 ,477 511 19 




















An Appreciation 


We thank our clients and friends for their co-operation with 
us in support of the country’s efforts to meet the costs of war. 


How this support was steadily maintained and increased is 
shown by the record now brought to a close. 


The Brooklyn Trust Company, on behalf of its depositors 
and clients and on its own account, subscribed to the 
various Government war loans as follows: 


Amount Subscribers 
Ist Liberty Loan $7,142,300 2,466 
2nd Liberty Loan 7,857,300 9,757 
3rd Liberty Loan 7,225,550 10,180 
4th Liberty Loan 13,529,800 13,642 
Victory Loan 15,977,800 14,069 


The Brooklyn Trust Company has subscribed to U. S. 
Treasury Certificates of Indebtedness____ $28,680,000 
The national emergency gave to trust companies special oppor- 
tunities. It enabled them to demonstrate broadly their facilities 
for co-operative service. But it did more. It gave emphatic 


illustration of the power of their patrons to give financial backing 
to a great cause. 


Brooklyn Trust Company 


177 Montague Street, Brooklyn 


Bedford Branch: Fulton Street and Bedford Avenue 
Manhattan Office: Wall Street and Broadway 


Financial 








WHAT ABOUT 
THE MARKET? 


Stock market values are still changing 
daily. To invest wisely you need sound, 
intelligent information. Babson's Reporte 
are a proven reliable guide to safe and profit- 
able investment. 

Avoid worry. Ocase depending on rumors 
or luck. Recognize that all action is followed 
by equal reaction. Work with a definite 
policy based on fundamental statistics. 


Particulars sent free. Write Dept. F.C. 26 


Babson’s Statistical Organization 


Largest Organisation of its Charac 
in the Vorid. 























| CENTRAL UNION TRUST CO, 
} of New York 
80 Broadway 
BRANCHES 
6th Avenue at 60th Serect 
Medison Avenue at 
Sth Avenue at 88th y 9 


Capital, Ss Surplus sa ond | sigfintses 
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THE CORN EXCHANGE BANK 


NEW YORK CITY 


The Corn Exchange Bank again thanks its friends 
and depositors for their magnificent response to the 
Fifth Victory Loan. 


The total amount subscribed through us exceeds 
$56,000,000, but more significant is the number of 
corporate and individual subscribers which reached 
the handsome figures of 86,877. 


The record of this Bank’s agency in the five loans 
is as follows : 


SUBSCRIBERS AMOUNT 
First Loan________- 33,041 $13,729,050 
Second Loan__-_-_-_- 56,787 34,818,150 
Third Loan__-_-_-___- 144,190 33,129,350 
Fourth Loan_____- 124,228. 51,944,250 
Fifth Loan________ 86,877 56,152,800 








445,123 $189,773,600 


We are grateful for the co-operation that enabled 


this Bank to give such an extensive distribution of 
these several Loans. 
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High Grade 
Investment Bonds 


Municipal and Corporation 
Issues Underwritten 


We specialize in scourities of 
the Mississippi! Valley and the 
South 


BOND DEPARTMENT 


Mississippi Valley Trust Co. 


ST. LOUIS 


—— 12 ee ew oo 


























We own and offer— 
(New Issue) 


GOVERNMENT OF NEWFOUNDLAND 


Twenty Year 544% Gold Bonds 
Dated Ist June, 1919 Due Ist July, 1939 


Interest payable 1st January & Ist July 
Payable principal and interest, at Bank of Montreal, N. Y. 


PRICE: 100 and INTEREST 
Yielding 544% 
Circulars on Request 


SUTRO BROS. & CO 


Bankers 


120 Broadway, New York 
57 St. Francois]Xavier St.,. Montreal 
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Messrs. J. & W. Seligman & Co. 


Announce that they have removed to 


their new offices at . 


No. 54 Wall Street 


New York, May 22, 1919 






































New Issue 


$500,000 
CONNECTICUT MILLS COMPANY 


7% Cumulative First Preferred Stock 


Dividends payable Quarterly: February, May, August, November. Callable at 115 and 
accumulated dividend, as a whole or for Sinking Fund. 


Tax Exempt in Massachusetts 


CAPITALIZATION 


First Preferred Gteem.......-.---.......... $888,000 
Second Preferred Stock____.__-___________- $500,000 
oe IE ES CEE SS a en $562,500 


Common stock sells at over $200 a share. 


The Connecticut Mills Company manufactures standard cotton fabrics for automobile tires, 
and sells to the largest tire companies in the country. 


Earnings for the last seven years have averaged over four times the First Preferred i 
dividend on stock then outstanding. 


Price—9814 and dividend, to yield about 7.10% 


Blake Brothers & Co. IMBriE & Co. 





44 Wall Street Bankers 
New York New York 
111 Devonshire Street Chicago Boston 
Boston Pittsburgh Milwaukee 














| 
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NEW ISSUE $2,600,000 
City of Vancouver 


British Columbia 


6% Gold Treasury Notes 


Wisted Jp. 8; BOG. 6 oes ie ces 00,000 due h Jan. . i 
edenpieg (33 °%86 0G due Jan. 1. isan” wellamee vlesce 


The 1921 to 1924 maturities are subject to call @ 100 and interest on Jan. 1, 1920, or any 
interest paying date thereafter. 


Coupon Notes. Denominations $1,000. Principal and semi-annual interest 
payable in gold in New York, Toronto, or Vancouver, at holder's option. 


FINANCIAL STATEMENT 





Value of taxable property, est__.----------.__________- $300,000,000 
Assessed value of taxable property-_-_-_----______________ 205,482,090 
ee SE SS i ae Raeacds Rta ue ween mw elee tien 12,911,587 
Views OF Clty 6 GRO sak hoe wo kn Se eee S48 49,619,520 


; These gold Treasury Notes are the direct and general obligation of the entire city of Vancouver and 
in addition are secured by the pledge of an — amount of taxes already levied and in the process of 
collection. The above Financial Statement does not include these Treasury Notes as they are issued 
in anticipation of the collection of said taxes. ss 

Having made a thorough, personal investigation of the City of Vancouver before purchasing these 
securities, we now offer and recommend them as an exceptionally attractive municipal obligation. 


A large part having been sold, we offer the balance subject to prior sale. 


Price 100% and Interest 


Spitzer, Rorick & Company 
Established 1871 
Toledo Equitable Building, _ York City Chicago 


Full particulars upon request for Circular No. 22 


(The above statements based upon official information upon which we 
have relied in the purchase of this issue, but not guaranteed by us.) 





























NEW ISSUE 





$750,000 
Weber & Heilbroner 


7% Cumulative Preferred Stock 


Callable at 115 and Accumulated Dividends 
Sinking Fund Provision 3% Per Annum 





CAPITALIZATION 
Cumulative 7% Preferred Stock, authorized $2,000,000 
presently to be issued eon $750,000 


Common Stock (No Par Value) - 125,000 Shares 


We have received a letter from Mr. Louis Heilbroner outlining affairs of 
of the Company, which we will be pleased to furnish upon request. 


Price, when, as, and if issued 


100 and accrued dividend to yield 7% 
PRICHITT & CO. 


Members New York Stock Exchange 
60 Broadway New York 


All of the above stock having been sold, this advertisement appears as a 
matter of record only. 
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$4,500,000 


Gc Michigan Railroad Co. 





Due May 1, 1924 


First Mortgage 6% Five-Year Bonds 


Interest May 1 and November 1 


_ poet by an absolute first mortgage on the entire property of a railroad 
of the most modern construction and equipment, costing considerably 
over twice the amount of this issue and located largely on private right of way. 


This electrically operated railway of one hundred and fifty-six miles of 
track connects such important centres in the State of Michigan as Grand Rapids, 
Kalamazoo, Battle Creek, Bay City, Saginaw and Flint, and serves a population 


estimated to exceed four hundred and fifty thousand. 


Earning power established. Rate increase recently 
granted. Net earnings, latest twelve months, nearly 
1.85 times annual First Mortgage interest charges. 


We offered these bonds if, as, and when issued and received by us. 


Bonds have all been sold and this advertisement appears as a matter of record only. 


Complete circular on request for CR-225.. 


The National City Company 


Main Office—National City Bank Building 
Uptown Office—Fifth Ave. and 43rd St. 


Correspondent Offices in 50 Cities 


The above statements have been obtained from sources we believe to be accurate, but we do not guarantee them. 





























Private Wire Service 


We announce the leasing for our own exclusive use of 
a private wire connecting our New York, Chicago, 
St. Louis and Cincinnati offices. 


These facilities enable us to offer our clients an 
exceptionally efficient service. 


William R.Compton Company 


Government and Municipal Bonds 


“Over a Quarter Century in This Business” 


Gi. ous 14 Wall Street, New York x Chisae° 


ew Orleans 








eed 








a 























NATIONAL BANK OF COMMERCE 
IN NEW YORK 








- Capital Surplus & Undivided Profits 
Over i ifty Million Dollars 




















Public Utilities in 
growing communi- 
ties operated and 
financed. 


@ Their securities 
offered to investors. 


Middle West 
Utilities Co. 


Suite No. 1500 
72 West Adams St. 
CHICAGO, ILLINOIS 











MIDVALE 


The Midvale Steel & Ord- 
nance Corporation discussed 
from the investment 
standpoint in the _ current 
number of the Market Review 


Sent on request for C-387 


HUGHES & DIER 


ee 
aaemner’ Phila. Stock 
Chicago hy of otros 


50 BROAD ST... NEW YORK 











H,. M. CHANCE & CO. 
Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 
Examined, Managed, Appraised 
Dresel Bide. PHILADELPHIA 
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EXEMPT FROM FEDERAL}INCOME TAX 


$735,000 
UMATILLA COUNTY, OREGON | 


51% Road Bonds 


Dated May 1, 1919 Denomination $1,000 
Bonds mature $105,000 annually 
May 1, 1923, to 1929, inclusive} 


Princi and semi-annual interest (May Ist and November Ist) ble at the Fiscal “of Oregon” 
City, or will ape te without charge eS —~4 shai eae eee nn soe 


FINANCIAL STATEMENT 


Real Valuation (taxable property) -----------.------- 22 $60,000,000 00 
Agneased V GIMATION son oo coke cece ce ec ess cwec ccc ccccccccceccccecenton 52,889,503 36 
Total Bonded Debt (this issue only) -----------.--22-2 222k 735,000 00 
(Equivalent 1.4%) 
PROPOR Ci wcendnensadntccconeck 23,207 


UMATILLA COUNTY is situated in the northeastern part of the State of Oregon, in the Columbia River District, adjoining the 
State of Washington] . 


There are 670,000 acres under cultivation, and the county ranks first in the State, in the}jvalue ofjfarm property, number or acres 
in cultivation, production, acreage and yield per acre of wheat and production of barley. 


UMATILLA COUNTY ranks second in the State in railroad mileage, ample transportation facilities being furnished by the main 


line and several branches of the Oregon-Washington Railroad and Navigation Company, a division of the Northern Pacific Railroad, and 
also by the Walla Wa lla Valley Electric Line. Pendleton, the County Seat, is a prosperous city of 7,000 inhabitants and has bank de- 
posits of more than $6,500,000. 


These bonds are a direct and general obligation of Umatilla County, authorized by the qualified electors at an election heidturc wnat 
purpose, and are payable by an unlimited ad valorem ta<. 


Legal Investment for Savings Banks in Michigan and other States and eligible in our opinion to secure Postal Savings Deposits, 
Legality approved by Charles B. Wood of Chicago. 


PRICE TO YIELD 4.75% 


Mississippi Valley Trust Company _ Detroit Trust Company 
































St. Louis, Missouri Detroit, Michigan 
peep 
Why We Can EXEMPT FROM ALL FEDERAL INCOME TAXES 
Give You Good Service $175,000 
The ci “personal” contact which we 
endeavor to maintain with every one ef our CHICAGO, ILL. 
correspondent banks enables us te give each 
the most intelligent service possible. 4% COUPON BONDS 
If you are contemplating opening or chang- 
ing your Chicago account we would be pleased Due January 1, 1921 
to have you write us. 
3 PRICE 99.28 AND INTEREST 
The National City Bank YIELDING 4.45% 
of Chicago We are also offering other Municipal Bonds, yielding from 
DAVID R. FORGAN, President. 4.35% to 5.10% and would be pleased to send descriptive 
BANKS & BANKERS|DEPARTMENT offerings on application. 
F. A. ORANDALL..-..--.---- Vice-President 


SOHUYLER P. JOHNSON..-Asst. Cashier 


RB, V. KELLEY....---------- Aan. Cones R. Vi. GRANT & Co. 


RESOURCES OVER $40,000,000 








31 Nassau St., New York 
Boston Chicago 


























ae lS 



































Ee GILLESPIE, MEEDS & CO. 
soul sas S. N. BOND & CO. eae ag on BR 
Foreign Exchange Letters of Credit Commercial Paper Dealers in Investment Securities 
Correspondents in All Municipal Bonds Specialists in 
Allied and Neutral Countries 
111 Broadway New York POWDER STOCKS 
Knauth -Nachod & Kuhne 60 State Street, Boston 44 Wall Street, New York 
BRANOH OFFIOE 2 
Ms ae wsed nei Stock rc W. F. Baker, Manager Bond D ept. Du Pont Bldg., W De. 
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William Farrell & Son, Inc. 


(Incorporated under laws of State of New York) 
| 


CAPITALIZATION 


Authorized and to be 
Presently Issued 


7% Cumulative Preferred Stock (par value $100) - ----- $3,000,000 | 
Common Stock (no par value) -_-________------------------- 130,000 shares 


The Company will have no funded indebtedness of any description, and none can be 
created (other than purchase money obligations) without the consent of the holders 
of at least three-fourths of the outstanding Preferred Stock. 





Transfer Agent: Registrar: 
The New York Trust Co., New York Mercantile Trust Co., New York 





William Farrell & Son, Inc., has arranged to acquire the business, assets and 
good will of representative coal dealers in the Boroughs of Manhattan and the ! 
Bronx, New York City, doing an annual business of approximately 2,750,000 

tons. It is proposed to apply a portion of the cash which will be in the treasury 

of the Company to acquire the business, assets and good will of several ad- 

ditional retail coal dealers, thereby increasing the tonnage substantially. 


The placing of the various companies under one management is expected to 
result in increased efficiency and important economies, while sales should be 
materially increased. 


Earnings of William Farrell & Son, Inc., as indicated by the average tonnage and 
net results per ton of the several companies for the past three years, and by new 
contracts signed and others in process of completion should approximate $1,- 
370,000 the first year and grow steadily from that point. 


| 

| 

Through the operation of the Reserve Fund to be set apart out of surplus profits, | 

it is estimated that the entire issue of Preferred Stock will be retired within about 

fourteen years | 
{ 
| 
| 
{ 
{ 


Estimated value of physical property and net current assets will be approxi- 
mately $4,800,000. In this estimate no account is taken of the value of good 
will, leases and contracts. 





All legal proceedings in connection with the formation of the Company and the 
issuance. of its stock have been passed upon by Messrs. Van Vorst, Marshall & 
Smith, Attorneys and Counsellors-at-Law, New York City. - 


The properties of the various companies for the acquisition of which arrange- 
ments have been made have been appraised by The American Appraisal Com- 
pany, and the books and accounts of the companies have been examined by 
Messrs. Ernst & Ernst, Certified Public Accountants, New York. 


ae 





sold, this advertisement appears as a matter of record only. 


J.S. Bache & Co. S. M. Schatzkin 


42 Broadway, 69 New Street, 


As all the Common Stock available for distribution has been 
New York New York 


We believe the above statements and figures to be substantially correct, but 
we d accuracy. 


© not guarantee their 
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Financial 
NEW ISSUE 
$4,000,000 
7% Cumulative Preferred Stock 
Par Value of Shares $100 
Preferred as to Dividends and Assets 
Dividends Payable on the First Days of March, June, September"and December. 
Callable as a whole or in part for the Sinking Fund at 110. 

CAPITALIZATION 
7% Cumulative Preferred[Stock: Authorized_________________________- $5,000,000 
ae res eee ee 4,000,000 
Common Stock Authorized and Outstanding (No Par Value) _______- 90,000 shares 


From a letter of Mr. S. T. Gilbert, President of the Consolidated 
Cigar Corporation, we summarize the following information: 


The Consolidated Cigar Corporation has acquired the properties and factories of 
six long established concerns manufacturing over 300,000,000 cigars per annum, among 
which are several of the most popular and widely sold brands in the United States. The 
combination of these concerns under a single management will establish greater efficiency 
and economy in both the manufacture and the sale of these cigars. | 


The net quick assets of the company amount to approximately $120 per share of the 
outstanding preferred stock. 


For the last three years the combined earnings of the properties acquired (after 
allowing for interest and taxes based on the new capitalization, and for an estimated 
amount for management salaries) were more than two and one-half times the annual 
dividend requirements of the present issue of preferred stock. 


The property of the company is free from bonded debt, and it is provided that no 
mortgage or lien shall be placed on the property without the written consent of at least 
two-thirds in amount of the preferred stock then outstanding. 


In case the company fails to pay three successive quarterly dividends on the pre- 
ferred stock, the preferred stockholders shall have the right to elect a majority_of the 
Board of Directors of the Company. 


A sinking fund of $80,000 per annum has been provided for the retirement of pre- 
ferred stock. 


The management of the company will be in the hands of men of long experience 
who have built up the business of the companies acquired to their present. prosperity. 


As all of the above stock has been sold, this ad- 
vertisement appears as a matter of record only. 


Tucker, Anthony & Co. Salomon Bros. & Hutzler 


Members New York and Boston Stock Exchanges Members New York Stock Exchange 
60 Broadway 27 Pine St. 
NEW YORK NEW YORK 


The above information we do not guarantee, but having ob- 
tained it from reliable sources, we believe it to be correct. 
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Exempt from all Federal Income Taxes 


$2,000,000 


Johnson County, Texas 
5%% Direct Obligation Bonds 


Dated May 15, 1919 No Option Due Serially May 15, 1920, through 1949 
Total issue $2,000,000. Denomination $1,000. Principal and semi-annual 
interest, May 15 and Nov. 15, payable at the National Park Bank, New York. 


FINANCIAL STATEMENT 


Actual value taxable property, estimated ___--_-----_- $98,368,600 00 
Assessed value taxable property, 1918_____________-- 24,592,170 00 
Net bonded indebtedness___________________-__-_-_-- 2,225,878 52 
Population, 1910 Census_________-_------------- 34,460 
Present estimated population ________-_--_--_--_--- 40,000 


Johnson County is located in the famous Black Belt of Texas, one of the richest and 
most prosperous sections of the United States, and is within two hours of Dallas and 
Fort Worth. About 85% of the county is in a high state of cultivation, and produces 
heavy crops of cotton, corn, oats, wheat, &c. Land values range from $40 to $300 an 


acre. Transportation facilities are furnished by a number of railroads and traction 
companies. 


Cleburne, the County Seat, has a population of over 19,000, is one of the best 
known of the smaller cities of the State, and is a modern city in every respect. 


These bonds, authorized by the voters of the county, are a direct obligation of 


Johnson County and are payable both principal and interest by an unlimited ad valorem 
tax levied against all taxable property therein. 











MATURITIES 
$15,000..1920 $39,000_.1926  $52,000_.1932 $71,000..1938 $101,000__1944 
29,000__1921 40,000 _ _1927 54,000_ _ 1933 76,000_ _ 1939 108,000_ _ 1945 
31,000__1922 42,000 _ _1928 57,000_ _1934 81,000__1940 114,000 _ _ 1946 
33,000. _1923 44,000__1929 60,000__1935 85,000__1941 122,000_ _ 1947 
35,000_ _1924 47,000__1930 63,000 _ _1936 90,000__ 1942 127,000_ _1948 
37,000__1925 50,000_ _ 1931 67 ,000_ _1937 95,000 _ _1943 135,000_ _ 1949 


Kauffman-Smith-Emert Co. 


Price any Maturity to Yield 5% 


Security Building 


St. Louis 





The Third National Bank 


Bond Department 
St. Louis 
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William Farrell & Son, Inc. 


(Incorporated under laws of State of New York) 


7% Cumulative Preferred Stock 


Dividends will be payable quarterly January 1, April 1, July 1 and October 1. 
Preferred both as to assets and dividends. Redeemable in whole or in part at , 
option of Company on any dividend date at $120 per share and accrued dividends. 


Authorized and to be 
Presently Issued 
7% Cumulative Preferred Stock (par value $100)________ $3,000,000 


Common Stock (no par value)_______-_-_-__________________ 130,000 shares 


The Company will have no funded indebtedness of any description, and none 
can be issued (other than purchase money obligations) without the consent of 
the holders of at least three-fourths of the outstanding Preferred Stock. 


Information regarding this issue of Preferred Stock and the business and property of the Company 
is set forth in a letter furnished us by Mr. Thomas F. Farrell, President of William Farrell & Son, 
Inc., and summarized by him as follows: 


William Farreli & Son, Inc., has arranged to acquire the business, assets ; 
and good will of representative coal dealers in the Boroughs of Manhattan 
and the Bronx, New York City, doing an annual business of approx- 
imately 2,750,000 tons. It is proposed to apply a portion of the cash 
which will be in the treasury of the Company to acquire the business, 
assets and good will of several additional retail coal dealers, thereby 
increasing the tonnage substantially. 


The placing of the various companies under one management is expected 
to result in increased efficiency and important economies, while sales 
should be materially increased. 


Earnings of William Farrell & Son, Inc., as indicated by the average ton- 
nage and net results per ton of the several companies for the past three 
years, and by new contracts signed and others in process of completion, 
will be more than three times the annual requirements of the Reserve 
Fund. This Reserve Fund will provide for: 


Payment of all cumulated and unpaid dividends on the Preferred Stock; 


Maintenance of an appropriated surplus sufficient to meet the cumulative 
dividends on the outstanding Preferred Stock for one year in advance; 


Redemption of Preferred Stock at $120 per share and accrued dividends, 
or its purchase at not exceeding $120 per share and accrued dividends. 


Through!the operation of the Reserve Fund to be set apart out of surplus 
profits, it is estimated that the entire issue of Preferred Stock will be 
retired within about fourteen years. 


Estimated value of physical property and net current assets approx- 
imately $4,800,000, equal to 160% of the total par value of the Preferred 
Stock. In this estimate no account is taken'of the value of good will, 
leases and contracts. 


The Charter contains unusually strong provisions for the safeguarding 
of{the Preferred Stock. 


All legal proceedings in connection with the formation of the Company and the issuance of the 
7% Cumulative Preferred Stock have been passed upon by Messrs. Van Vorst, Marshall & Smith, 
Attorneys and Counsellors-at-law, New York City. The properties of the various companies for 
the acquisition of which arrangements have been made have been appraised by The American 
Appraisal Company, and the books and accounts of the companies have been examined by Messrs. 
Ernst & Ernst, Certified Public Accountants, New York. 


This advertisement appears as a matter of record only, 
as all of the offering of Preferred Stock has been sold. 


Ladenburg, Thalmann & Co. Spencer Trask & Co. 


25 Broad Street: 25 Broad Street, New York City 
New York NEW YORK BOSTON CHICAGO 
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$4,570,000 


Buffalo, Rochester & Pittsburgh Railway Company 


Consolidated Mortgage 42% Gold Bonds 


Dated May 1, 1907 Due May 1, 1957 


Interest payable May 1 and November 1 in New York, without deduction for any 
tax which the company or trustee may be required to withhold. The amount 
so required to be withheld under the present Federal Income Tax Law is 2%. 


FREE OF PENNSYLVANIA FOUR-MILL STATE TAX 
Authorized $35,000,000 Outstanding (including this issue) $16,414,000 


Coupon bonds in denomination of $1,000, registerable as to principal and exchange- 
ablefor fully registered bonds. Fully registered bonds in denominations of . 
$1,000 and $5,000 











Central Union Trust Company of New York, Trustee 





The Consolidated Mortgage Bonds are secured by a direct mortgage, sub- 
ject to™$9,997,000 prior liens, on the entire owned mileage of the company, li 
aggregating 368.31 miles, and are a first mortgage on 104.22 miles thereof. 


INCOME STATEMENT 
Year ended December 31, 1918 





Compensation accrued under Federal control____$3,276,410 | 
coer Corporate Beremes....c............... 279,208 
$3 555,618 
ia War Taxes and Corporate Expenses________-_- 202,281 
Balance NS RSS te OR ERI re Oe: $3 ,353 ,337 
Present Fixed Charge Requirement, including interest on 
ee 2s een inlbcke sabe 2,258 ,000 


Income available for charges during the 514 year period ended Decem- 
ber{31, 1917, averaged 1.80 times the requirements therefor. 


These Bonds are followed by $6,000,000 Preferred Stock and $10,500,000 
Common Stock. Dividends have been paid without interruption since 1898 
on the Preferred Stock and since 1901 on the Common Stock, the present rates 
being 6% and 4% respectively. 








Application will be made to list these additional Bonds on the New York 
Stock Exchange. 


LEGAL FOR SAVINGS BANKS IN NEW YORK AND CONNECTICUT 





Price, 8734 and interest, to yield about 5.25% 





Guaranty Trust Company _— Bankers Trust Company 
of New York New York 


We do not guarantee the statements and figures presented herein, but they are taken from sources which 
we believe to be accurate. s 
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$7,000,000 


SIMMONS COMPANY 


7% Cumulative Preferred Stock 
Par Value $100 per Share 


Dividends payable quarterly February 1, May 1, August 1 and November 1 
First quarterly dividend payable November 1, 1919 
Callable as a whole on any dividend date upon 30 days’ notice, at 110 and accrued dividends 


From a letter of Mr. Z. G. Simmons, President of the Company, we summarize as‘follows: 


The Company has been in business for more than 30 years. Its output 
of metal beds constitutes about one-third of the country’s produc- 
tion. Gross sales in 1918 amounted to more than $18,288,000. 


Plants of the Company are at Kenosha, Wis., San Francisco, Cal., and 
Newark, N. J., and branch offices or warehouses in 36 cities, includ- 
ing New York City, Chicago, Boston, Philadelphia, Baltimore, 
Atlanta, Pittsburgh, Cleveland, St. Paul, Denver, Seattle, Portland 
and San Francisco. 


Total net assets of $16,646,000, or $238 for each share of preferred stock. 
Includes no valuation for good will, patents, &c. 


Net profits in 1918, before deducting $905,480 for Federal Taxes, were 
$2,211,646, and for the last three years (after Federal Taxes) averaged 
$1,834,879. Annual dividend requirement, $490,000. 


Sinking Fund, beginning May 1, 1920, of at least 10% of annual net 
profits after preferred dividends (except that during the first 5 years 
the sinking fund may be limited to 214% of the amount of outstand- 
ing preferred stock.) 


We Recommend This Preferred Stock for Investment 


Price $97 per Share 


LEE, HIGGINSON & Co 


BOSTON NEW YORK CHICAGO 
HIGGINSON & CO., LONDON 


The statements contained herein are not guaranteed, but are based upon information and advice which 
we believe to be accurate and reliable. 


All the shares of this preferred stock having been sold this advertisement appears as a matter of record only. 
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$3,000,000 
Great Western Power Company of California 


First and Refunding Mortgage 6% Sinking Fund Gold Bonds 
Due March 1, 1949 


The Company owns and operates an established and increasingly successful electric 
light and power business in central California, serving San Francisco, Oakland, Berkeley, 
Sacramento and forty-five other municipalities, with an estimated population of 1,350,000, 
or nearly half the population of the State. 


From a letter of Mortimer Fleishhacker, President, we summarize as follows: 


The Company has an installed electric generating capacity of 137,000 horse-power, 

of which 87,000 is hydro-electric, and is constructing a new hydro-electric plant of an 
initial capacity of 53,000 horse-power. The water powers of the Company have an 
aggregate fall of over 4,000 feet and an estimated potential capacity of 640,000 horse- 
power, or about what is developed in all the powers of Niagara. 


These bonds will be secured, in the opinion of counsel, by first mortgage on the new 
hydro-electric plant and by pledge of not less than $5,261,000 underlying bonds of the 
Company (or more than one-sixth of all underlying bonds outstanding), and by the only 
mortgage covering all property of the Company now owned or hereafter to be acquired. 


These bonds are followed by securities having an aggregate present market value 
of over $11,400,000. 








EARNINGS 
(Reclassified) 
Twelve Months Ended March 31 1918 1919 
Gross Income, including other income_---_-_-_--__- $4,130,597 $4,898,181 
Operating Expenses, taxes, rentals, &c_________- 1,812,475 2,086,430 
BOO ORE a LL NY LAT TEE ty eee ene $2,318,122 $2,811,751 


Annual interest requirement on all outstanding 
mortgage bonds of the Company, including 
I RS iid re a i 1,387,510 


Net Earnings over Twice Annual Interest on Total Mortgage Debt 
(without benefit from the proceeds of this financing.) 


Price 95 and interest to yield 6.38% 


A Legal Investment for New Hampshire and Vermont Savings Banks 


Interim receipts of the Bankers Trust Company, New York, will be delivered, exchangeable for the definitive 
bonds, when, as and if issued. 





Bonbright & Company, Inc. Lee, Higginson & Company 
E. H. Rollins & Sons 


All the above bonds having been sold, this advertisement appears as a matter of record only 
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$3,000,000 


Globe Grain and Milling Company 


Incorporated in 1902 under the laws of California 


7% Cumulative Preferred Serial Stock 


Redeemable on maturity dates at 100; prior thereto at 105. 
Dividends payable on the first day of January, April, July and October. 
Transfers at Company’s Office in Los Angeles. Par Value of Shares $100. 


Tax Exempt in California 


EACH SERIES AT REDEMPTION DATE BECOMES AN UNCONDITIONAL CLAIM | 
OR DEBT AGAINST THE COMPANY. 


CAPITALIZATION 
Class Authorized Outstanding 
Preferred Stock. -_.............-.-.....- $3,000,000 $3,000,000 
Commas BteS@eisculictiuk.....2-... 5,000,000 4,000,000 


BUSINESS. Globe Grain and Milling, and its principal subsidiary, Globe Oil Mills, operate 
flour mills, feed mills, cotton seed oil mills, grain elevators and warehouses principally in Cali- 
fornia; also in Oregon, Utah and Lower California. It manufactures flour and mill products, re- 
fined cotton seed oil, lard substitute, cotton seed meal, cake; also deals in grain, rice and beans. 


NET EARNINGS, after Federal taxes, certified by Messrs. Marwick, Mitchell, Peat & Co. 


for the past four fiscal years and company’s statement, before |Federal taxes, for eleven 
months ending April 30, 1919, are as follows: 


1919 (eleven months) $834,518 55 
1918 981,106 15 | 
1917 1,552,267 24 
1916 370,499 47 
1915 440,757 25 


PREFERENCE. Articles of Incorporation, subject to change only with consent of two- 
thirds outstanding preferred stock, provide the following protection: 


Issue, limited to $3,000,000 is preferred both as to assets and earnings. 
No additional stock having prior or equal rights can be authorized during life of this issue. 


No mortgage, or other lien, can be placed on the real or personal property of this Company, 
nor can any property be disposed of that would impair its efficiency as a going concern. 


No alteration can be made in the rights or preferences of the]preferred{stock. 


Company’s surplus cannot be reduced below the ratio of $50 surpluslfor each $100 share of 
preferred stock outstanding, nor net quick assets below 125% of preferred stock outstanding. 


No redeemed stock can be reissued. 


SERIAL REDEMPTIONS 


Series A $200,000 due July 1, 1922 Series F $200,000 due*July 1, 1927 
Series B $200,000 due July 1, 1923 Series G $200,000 due July 1, 1928 
Series C $200,000 due July 1, 1924 Series H $200,000 due July 1, 1929 
Series D $200,000 due July 1, 1925 Series I $200,000 due July 1, 1930 
Series E $200,000 due July 1, 1926 Series J $200,000 due July 1, 1931 


Series K $1,000,000 due‘July 1, 1932 


Messrs. Pillsbury, Madison & Sutro, San Francisco, on behalf of the undersigned will 
pass upon all proceedings and certify the due and lawful issue of preferred stock. 


Price 100 and Accrued Dividend 


Subject to prior sale and change in price without notice. 


Blyth, Witter & Co. 


Municipal and Corporation Bonds 


SAN FRANCISCO NEW YORK "LOS ANGELES 
Merchants Exchange Building 61 Broadway Trust & Savings Building 
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INVESTMENT OFFERINGS 


MUNICIPAL BONDS 


Free of all Federal Income Tazes 


cCity & County of Denver, Colo. City of Salt Lake City, Utah 
Water 4s, due 1948-28 Water & Sewer 4s, due 1925 
To yield 4.58% To yield 4.65% 
ucAtch., Topeka & Santa Fe. Ry. Illinois Central RR. 
Eastern Oklahoma Div. Chic. St. Louis & N. O. 
Ist Mtge. 4s, due 1928 Jt. Ist & Ref. 5s, due 1963 
To yield 5.20% To yield 5.50% 
nuc*Pennsylvania RR. Co. Colorado & Southern Ry. 
General Mtge. 5s, due 1968 Ref. & Ext. 44s, due 1935 
To yield about 5.25% To yield 6.50% 
Norfolk & Western Ry. *Lake Shore & Mich. So. Ry. 
Convertible 6s, due 1929 Debenture 4s, due 1931 
To yield 4.85% To yield 5.35% 
**Long Island RR. Co. Chicago, Rock Isl. & Pac. Ry. 
1st Consol. 5s, due 1931 Ist & Ref. 4s, due 1934 
To yield 5.22% To yield 6.65% 
Missouri Pacific RR. . nuclllinois Central RR. 
Ist & Ref. 5s, due 1926 Pur. Lines Ist 34s, 1952 
To yield 6.50% To yield 5.22% 
<ansas City Terminal Ry. Southern Pacific Co. 
Ist Mtge. 4s, due 1960 Convertible 4s, due 1929 
To yield 5.18% To yield 6.25% 


nmclllinois Central RR. 
St. Louis Div. & Terminal 
lst Mtge. 34s, due 1951 
To yield 5.20% 


MISCELLANEOUS BONDS 


Barrett Manufacturing Co. cAmerican Tel. & Tel. Co. 
Debenture 5s, due 1939 Coll. Trust 5s, due 1946 
To yield 5.25% To yield 5.55% 


Ohio Gas & Electric Co. 
Ist Mtge. 6s, due 1946 
To yield 6.15% 


Key—“N” Legal for Savings Banks and Trust Funds in New York 
“M" ‘ “ “ o a “ ** Massachusetts. 
“oO” ‘ “ “ “ a “ Oonnecticut 


**Tax-exempt in New York 
* Tax-exempt in Pennsylvania 


Complete descriptions of any of these issues on request. 


Orders may be telegraphed at our expense. 


Redmond sco. 


33 Pine Street - New York 
Union Arcade Bldg. - Pittsburgh 


Private wires to Philadelphia, Boston, Pittsburgh, Providence and Hartford 
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Eleven cities, 5 days..........-.-. | $5, ¢ f | . * J +30. Toa a 
Other cities, 5 days.................. | 926,218,904 | 721,099,943 | +28.4 Total Pacific... 307,133,260, ~ 243,213,647 13,647, +26.3 etececcic: 5 150,140,630 
Kansas City_...| 210,713,792 174,742,046 +20.6 137,224,052, 83,961,020 
Total all cities, 5 days-..---------- | $6,536,457,277 | $5,007,678,821 | +30.5 | Minneapolis re 42'345,168  28.105.976 +50.7 36,989,211) 23,143,405 
All cities, 1 day.-------------------- | 1,289,764,293 | 945,325,797 | +36.4 | Omaha________- | 55,726,211 56,856,786 —2.0 37,244,652, 22,506,890 
nn cocon ,121,519 ,060, d ,764, ,722, 
Total all cities for week_._--------- '"$7,826,221,570 | $5,953,004,618 | +31.5 | Denver .-222277| 24'080'218 22°788'448 49-6  145081,089| 13°300,000 
The full details for the week covered by the above will be given next Saturday. | }..,7ePh------ gr ye ye 4 tis Cre Kore ony 
We cannot furnish them to-day, clearings being made up by the clearing houses | pith ete 6 837.560 4,395,868 +55.6 7201 687| 4'250,911 
at noon on Saturday, and hence in the above the last day of the week has to be in eee ae y Y ‘ : . . 
eter A Friday night Sioux City...--- 10,000,000 7,995,484, +25.1 6,222,554 3,870,030 
all cases ost Rg od hh By. gg Wichita ....---- 10,953,531 8,074,895 +35.7) 5.898.330 4,592,130 
Detailed figures for the week ending May 17 show: Lincoln .....--- 5,357,360 4,553,316] +17.7| 4,549,130 2,263,473 
Topeka .....--- 3,169,504, 3,435,865, —7.7| 442.3 1,829,866 
Week ending May 17. Cedar Rapids... 2,394,477, _—‘ 1,866, 1453| +28.3, 2,336,779 1,584,754 
Clearings at— ian 3,253,281 1,956,868 + 66.2) 1,856,199, 1,719,455 
, Inc. or Colorado Sosings, 1,036,986 7388, 333) +31.5 23,403 73,057 
1919. | 1918. | Dee. 1917. | 10916. Pueblo .....---. 829,174 890,570, —6.3| 695,111| 545,374 
Fremont ....--- 743,552, 785,664. —5.3| 629,794 5, 
~ | $ | % $ | $ Waterloo -....-- 1,801,099,  2,204,120' —18.3| 2,558,000! 2,069,615 
New York...... 4,429,743,211/3,796,167,607| +16.7/3,230,237,365 2,925,886,941 | Helena.-......- 2,087,972 1,848,706) +12.9 1,709,385 1,534,784 
Philadelphia --.-| 385,774,363| 401,333,411) —3.9| 346,205,933| 239,731,554 | Aberdeen.....-.| 1,717,189 1,345,206, +27.7 972,101 79,785 
Pittsburgh.....- 125,759,928} 109,907,306, +14.4| 73,263,474| 59,035,675 | Billings -.....-- ' 1,829,896 1,040,018) +27.9 1,107,185 721,256 
Baltimore _-..-- 74,059,496) 62,904,008 +177 43,775,114, 42,070,225 | Hastings -...--- |____ 649,555) 655,305! 9 485,756 290,594 
Buffalo. -.--..-. 23,987,152; 23,551,828, +1.9| 22,264,143; 17,446,474 .oth.West., 431,890,298 083, 18.3) 303,734,628 201,659,818 
Washington... .- 16,217,104; 13,872,899, +16.9| 11,572,547| 9.469.529 ah laa | ;, a . i 
Albany -..------ | 5,421,359) 5,028,215 +7.8| 5,838,119, 5 485.408 | st. Louis....-- 157,306,104 148,819,947) +5.7| 135,786,118 100,350,569 
Rochester ....-- | 9,202,281 7,876,203 +16.8| 7,197,688) 5,832,731 | New Orleans..--| 52,846,324 50,244,115) +5. 35,331,626 21,864,298 
Scranton -....-- 4,293,182; 3,500,000 +22.7/ 3,619,885! 3,223,328 | Louisville.....-- | 18,330,016; 24,779,315, —26.0, 18,336,183 17,631,072 
Syracuse .....-- | 4,290,723 5,130,778| —16.4| 4,376,630 3,372,087 | Houston_.------| 15,287,910, 12,193,440, +25.4) 11,401,945 9,304,935 
Reading _...-.-- 2,647,889 3,245,424, —18.2 3,022,126, 2,348,428 | Galveston _..--- 5,519,195 2,911,744) +89.6 3,850,000 3,554,560 
Wilmington---.-- 3,300,000 3,019,950 +9.3 3,209,203; 2,796,266 | Richmond ------ | 49,823,417, 44,706,158) +11.4) 25,675,233 17,524,116 
Wilkes-Barre. ..- 2,500,000, 2,290,752) —1.8 1,887,607; 1,884,702 | Atlanta _..----- | §6,023.800 45,255,399, +23.8 24,539,069 16,192,384 
Wheeling -_.-..- 4,000,000, 4,503,288 —11.2| 3,530, 842} 2,447,149 | Memphis -_----- | 19,120,491| 11,023,289) +73.5| 9,417,981 6,809,1 
Trenton ....-.-- 3,465,958; 2,867,780 +20.9| 2,769,034) 2,193,161 | Fort Worth....- | 14,865,142 11,927,493, +24.6, 12,344,342 8,647,926 
York......-..-- 1,399,347 | 1,270,319 +10.2 1,148,479) 930,785 | Nashville..-----| 15,921,008! 12,806,842, +24.3' 9,229,859 7,623,029 
Lancaster .....- 2,551,458) 2,772,869, —8.0| 2,159,841/ 1,781,864 | Savannah .-----| 6,906,912) 6,120,700, +12.8 4,653,616 5,100,661 
Erie ~..-------- 2,171,267, 2,336,845, —-7.1 1,880,443 1,513,403 | Norfolk --_- --; _9,383,190 6,574,822) +42.7/ 6,195,072 4,917,101 
Binghamton -.-- 985,800) 800, +4.3 1,001,200) ‘ Birmingham -.- 11,837,840 3,664,351/+223.1| 2,953,528 2,151,503 
Greensburg --.-- 1,000,000, 1,018,129 —1.8 977,625, 850,000 | Jacksonville ----|  9,451,977| 4,949,216 +91.0 4,296,819 3,523,245 
SET accanscn 1 1396, 449 1,498,998 —6.8 1,618,855) 1,179,796 | Chattanooga_---,  6,066,657| 5,601,236, +8.3| 4,024,862 3,099,708 
Altoona .-...... $79 739,382 +21.0 707 ,669 690,681 | Knoxville....--- 3,150,000 3,193,786, —-1.4, 2,715,755 2,379,535 
Montclair _...-. S61, "329 450,326, +2.4 474,848 626,337 | Augusta...----- 3,118,704} 2,928 ,452| +6.5, 1,925,073 1 851 204 
_|5,105,272,899|4,456,231,117, +14.6|3,772,738,670|3,331,780, Little Rock..... 4,300,000, 4,118,896] +4.4) 2,881,125 163, 
See eT ee | casa | Seen | Srenoen) Sereoel Nee) tee 
ae 337,621,806; 317,154,349 +6.5| 228,733,906) 210,413,870 | Mobile--...---- y | % e J ¥ x ‘ : 
Providence ....- 13,846,400} 15,587,600 —11.2) 11,995, 10,900,000 | Oklahoma ------ 10;947:325|  8,748/291| +22.5| 6,868,616 ,788, 
Hartford ....-.- 10,201,783 8,358,206. +22.1 8,448,617, 8,435,410 | Macon...-...-- 1,575,000, 1,600, —1.6, 1,245,000 3,557,108 
New Haven....- 6,305,311 6,093,575, +3.5| --4,781,450| 4.581.129 | Austin ........- 8,200,000 2,909,212) +10.0, — 1,980,000 ,800, 
Springfield. __..- 4,160,282 3,935,015 +5.8| 4,441,633) 4,327,782 | Vicksburg -.---- 349,357) 289,757| +20.6| 241,261 195,593 
Portland ...-..- 2,623,141 2,850, —8.0/ 3,000,000}  2'417'832 | Jackson -.....-- 585,000! 546,483; +7.0, 381,000 374,787 
Worcester ...... 4,111,886, 3,902,034 +5.4| 3,706,532 "685.524 | Tulsa ...--.-..- 10,407,663, 12,086,121) —13.9| 6,423,941 4,221,942 
Fall River___..- 2,818,511 2'378,645, +18.5| 2,069,764 1734.751 | Muskogee -...-- 2,969,076  2,128,547| +39. 1,717,289 ,350 
New Bedford ___ 1,706,138 2,319,602, —26.4| 1,897,483 1/506.947 | Dallas .....---. 26,972,218| 17,525,434) +53.9, 12,226,126 7,185,189 
SE ccccndane 1,191,674 1,427,250 —16.5 1,292,307, 1.036.614 | Shreveport .-... 2,992,268! 2 (015,446 +48.5) 2,318,991' —------- 
Holyoke. .-..... 701,016 838,873; —44 904.815 993,387 | Total Southern) 523,768,906, 453,552,848|_+ “+15 - 15.6, ~ 352,971,002, 260,413,660 
Pe Nececoccce —— + ane Ml asm 600.126 | Totalall..--- 7,700,725,722|6,708,884,125| + 15.0 5,692,000,037 4,783,810,585 
TotalNewEng.' 386,065,280! 365,648,863 +5.6' 271,916,103! 250,602,372 Outside N. Y_'3,279,980,511'2,909,716,518| +12.7 2,462,662,672 1,857 ,923,644 
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THE FINANCIAL SITUATION. 

Congress should heed the President’s declaration, 
contained in his message to Congress, that “the 
railroads will be handed over to their owners at the 
end of the calendar year’ and be governed accord- 
ingly—that is, make legislative provision to that 
end. That declaration is one of the very few posi- 
tive statements to be found in the message. It is 
quite unlike the President’s dissertation on the re- 
lations between capital and labor, which is vague, 
indefinite, forced and unconvincing—written like 
the composition of a school boy, who wants to say 
something, but does not know what or how to say 
it, but goes through the task all the same, because 
it is an indispensable requirement and hopes it will 
please those for whom it is intended and find ac- 


ceptance in their eyes. 
It is certainly assuring to have the President pro- 


claim in this unqualified way that it is his intention 
to turn these railroad properties back to their owners. 
In view of the attitude of Mr. McAdoo last Decem- 
ber, just before his resignation as Director-General 
of Railroads, there had been some fear that possibly 
a disposition might exist on the part of the Adminis- 
tration to force upon the attention of Congress the 
experiment of a five-year period of Government 
control. Public sentiment, however, has been mani- 
festing itself very strongly against any scheme for 
furthering Government control, and Mr. Wilson’s 
emphatic declaration removes all ground for appre- 
hension on that score. The President having an- 
nounced what he intends to do in the premises, the 
obligation now rests upon Congress to enact legisla- 
tion which shall so safeguard the action which is 
contemplated as to deprive it of menace to the 
owners of the properties and to the general public. 
It is obvious that the roads cannot be turned back, 
willy-nilly, in the present state of things. That 
would spell disaster and bankruptcy. Under Gov- 
ernment control, operating cost (chiefly by reason of 
the higher wage schedules put in effect) has increased 
so enormously that the bulk of the carriers are barely 
earning their running expenses. 

Under present conditions, therefore, if the roads 
were turned back without provision for higher rates, 
they would in short order become bankrupt, unable 
either to pay dividends or interest charges. In 
that state they would no longer be able to perform 
their transportation functions, and the business of 
the whole country come to a standstill. This is 
too plain to need argument, and it is a situation 
that it is the bounden duty of Congress to avert 
at all hazards. It is clear that the old equilibrium 
between revenues and expenses—so that income shall 
once more be large enough not only to provide for 
running expenses, but to take care also of the cus- 
tomary interest and dividend requirements—cannot 
be restored except by raising rates. Reductions 
in wages are out of the question so long as com- 
modity prices continue at present levels and the 
cost of living remains so high. 

It seems easy enough to raise transportation rates, 
but in view of the substantial advances in rates al- 
ready established, and the fact that transportation 
enters as an element of cost into practically every- 
thing, such a step should not be lightly entered upon. 

But who is to determine the extent of the advance. 
Obviously, that cannot be left to the decision of that 
archaic and discredited body, the Inter-State Com- 





merce Commission, for in that contingency the case 
of the carriers would be prejudged against them in 
advance. Some other body will have to be created 
for the purpose. And what is more, the new schedule 
of higher rates must be determined before the owners 
can once more be charged with financial responsi- 
bility for the properties. When this is said, it be- 
comes apparent that there is hardly time enough 
between now and the end of the calendar year for the 
accomplishment of the undertaking. Congressshould 
fall in with the idea of the President and agree to 
the return of the roads at the date set by him, but 
it should at the same time provide that the payment 
of rental by the Government is to continue for at 
least another calendar year. 

That would allow time for working out a scheme of 
rates and for a full and complete study of the ques- 
tion, preventing the undue haste under which even 
a meritorious scheme for the future control and regu- 
lation of the roads might be wrecked. Congress 
might designate Regional boards—say, one for the 
East, one for the West and one for the South—for 
the study and determination of the question, each to 
be supreme within its own jurisdiction and to be 
confined to such jurisdiction. These boards, work- 
ing concurrently, could act to better advantage and 
with greater expedition than a single central body. 
On these boards the best talent of the country might 
be placed, including representatives of all the differ- 
ent interests—the owners, the public and the workers 
—and these boards might be directed to report their 
conclusions well before the end of the calendar year 
during which the Government guarantee is to remain 
in force. The boards might be empowered to allow 
consolidations, within the time prescribed, even of 
competing roads, for the purpose of simplification 
and to promote economy of operation. Certainly in 
this or some other way a bridge will have to be pro- 
vided to carry the roads over from their present 
unfortunate status to a new and better status on 
which their future is to be worked out. 





The foreign export trade of the United States, at 
least as represented by the aggregate values of the 
commodities sent out, shows no signs of contrac- 
tion. On the contrary, with the volume of ton- 
nage available for the transportation of goods stead- 
ily increasing and demand from abroad continuing 
extremely urgent, the latest aggregate of monthly 
outflow (that for April 1919) is not only the best 
on record by some 92 million dollars (exceeding 
January in that amount) but comes close to equal- 
ing the total for any quarterly period prior to the 
breaking out of the war in Europe. As only the 
mere total value of the month’s exports is as yet 
available it is not possible to state authoritatively 
the direction the indicated increased outflow has 
taken, but in the absence of details.it is quite safe 
to assume from the outward movement of vessels 
that it has been largely to the principal countries 
of Continental Europe (other than Germany and 
Austria) although shared in by South America, 
Asia and Africa. In fact the only directions in 
which there has been any evidence of mentionable 
decrease is in the shipments to the United Kingdom 
and Canada. 

Higher prices have, of course, been an important 
factor in the building up of this phenomenal April 
outflow but the increase over previous high records 
is so great that it almost seems safe to conclude 
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that a high water mark quantitatively also has 
been set. As we remarked two months ago, how- 
ever, the significance of this, as well as all other 
recent high totals must be qualified in a measure, 
as they do not altogether reflect ordinary trade 
movements of merchandise. In other words, ship- 
ments are included that cannot be properly classed 
as exports—that is, supplies, &c., for the American 
forces abroad. Commodities sent abroad on Gov- 
ernment vessels are not included in the trade sta- 
tistics, but where supplies go forward on merchant 
vessels they form a part of the totals. This latter 
has been the case more or less of late, but no separate 
record of the shipments is available, making it 
impossible for us to ascertain the extent to which 
the totals have been swollen thereby. 

The total of the merchandise exported in April 
this year was $714,513,378, against $500,442 ,906 
for the period a year ago and 530 millions in 1917. 
For the ten months of the fiscal year (July 1 1918 
to April 30 1919, inclusive), the export aggregate, 
at $5,704,919,778, is not only 820 millions above 
that of last year, contrast being with $4,884,987,181, 
but shows a gain of nearly 540 millions over 1916-17 
and is 2,311 millions in excess of 1915-16. Mer- 
chandise imports were also of imposing amount, 
although exceeded in four previous monthly periods. 
They aggregate $272,955,326, against $278,981,327 
in April 1918 and $253,935,966 in 1917. For the 
ten months since July 1 1918 the imports at $2,- 
473,916,450 compare with $2,362,452,434 in 1917- 
18 and exceed 1916-17 by 4C2 millions. The export 
balance for April reached the unprecedented sum 
of $441,558,052 (3114 millions greater than that for 
January) this contrasting with $221,461,579 a year 
ago and $275,991,849 in 1917, while for the ten 
months of 1918-19 exports ran ahead of imports 
by $3,231,003,328; in 1917-18 the excess was $2,- 
522,534,747 and in 1916-17 just a little short of 
3,100 millions. Parenthetically, the ten months 
trade balance is much greater than the total exports 
for any full fiscal year prior to 1915-16, and well in 
excess of the aggregate foreign trade of the country 
(exports and imports combined) a decade back. 

Gold exports during April were of very moderate 
volume, reaching only $1,770,057, and practically 
all to South America. Imports, on the other hand, 
although not heavy, were with the exceptuion of 
March, the heaviest since June last. They aggre- 
gated $6,691,795 and came mainly, if not wholly, 
from Canada. Our net gain of the metal was, there- 
fore, $4,921,738, which wipes out the previously 
existing net export and gives for the ten months 
ended April 30 1919 a balance of imports of $3,- 
503,188. This compares with an export balance 
of $98,648,230 for the period in 1917-18 and an im- 
port balance of $666,515,347 in 1916-17. Silver 
exports for the month were $25,076,574 and for the 
ten months reached $259,967,587 (largely to India) 
against which there were imports of $63,833,203, 
mainly from Mexico, leaving the net outflow $196,- 
134,384, against $26,555,131 in 1917-18 and $35,- 
015,432 in 1916-17. 





Building construction returns for the United States 
for April 1919 reflect a marked revival of activity in 
this important industry as compared with previous 
monthly periods for some time back, with all sections 
of the country sharing in it to a greater or lesser 
extent. Moreover, further expansion undeterred by 





=| 


the high cost of materials and labor, would seem 
likely if encouragement is forthcoming from the 
moneyed interests. At least that seems to be the 
siuation locally as brought out at a conference at 
the City Hall on Monday last. Men prominent in 
the building industry then told the Mayor that long- 
term loans at reasonable interest will stimulate con- 
struction work and put a speedy end to housing con- 
gestion in the city. The three-year mortgage with 
the possibility of having it called at the end of the 
term was mentioned as one deterring influence. On 
the other hand, it was intimated that if borrowing on 
mortgages could be done on a twenty or thirty-year 
basis, or even for half that time, building would 
receive its greatest impetus. 

For April the outlay gontemplated under the per- 
mits issued at 171 cities of the country aggregates 
$87 535,570, against $54,247,208 in the month of 
1918 and approximately 87 million dollars in 1917. 
Greater New York’s prospective expenditure is 
$16,626,434, against $6,506,814 and $10,184,287, 
with all boroughs sharing conspicuously in the in- 
crease Over a year ago. For the 170 outside cities 
the total at $70,909,136 contrasts with $47,740,394 
and 77 millions, respectively. Among the larger 
cities reporting very noteworthy gains are Chicago, 
Philadelphia, Boston, Kansas City, St. Louis, Den- 
ver, San Francisco, Minneapolis, Los Angeles, Rich- 
mond, Newark, Pittsburgh, Detroit, Washington, 
Indianapolis, Cleveland, Milwaukee, Atlanta, Mem- 
phis, Norfolk, Portland (Ore.), Seattle and New 
Haven. But even greater expansion is to be noted 
in some localities of lesser prominence, such as 
Akron, Long Beach and Fort Worth. 

For the four months of 1919 the aggregates of all 
sections except the Other Western exhibit satisfac- 
tory gains over 1918. Twenty-five New England 
cities report an increase of 514 million dollars, largely 
at Boston and Hartford; 42 in the Middle group 
exclusive of Greater New York, an expansion of 744 
millions, with Philadelphia, Baltimore, Washington 
and Rochester the main contributors, and 30 in the 
Middle West, a gain of 21 millions, 44% millions of 
which at Chicago, 54% millions at Detroit, and 4 
millions at Akron. The South (33 cities) increased its 
total 614 millions over last year. Activity at Port- 
land and Long Beach is the feature of the exhibit 
made by 15 Pacific Coast cities, where an excess of 4 
millions is disclosed. The “Other Western’’ section 
of 25 cities reports a falling off of 514 millions, but 
this is due entirely to the decline at St.Paul, where 
there was extreme activity in construction work in 
April a year ago. In all, for the 170 cities outside of 
Greater New York, we have for the four months an 
aggregate of $172,120,552, against $133,609,771 last 
year and some 244 millions in 1917, and including 
New York’s totals of $40,943,642 and $21,247,913 
and $45,214,124, respectively, the exhibit for the 
country as a whole stands at $213,064,194, against 
$154,857 ,684 a year ago and 289 millions in 1917. 

In the Dominion of Canada building operations 
are also becoming more active, with the gradual 
return to normal conditions, but as yet it is apparent 
mainly in the eastern sections of the country and in 
such cities as Toronto, Hamilton, Quebec and Hali- 
fax. The April building permits issued in 27 Eastern 
cities call for an outlay of $4,512,572, against $2,493,- 
425 in 1918, while for 13 Western localities the respec- 
tive totals are $1,280,445 and $637,396. For the 
four months the aggregate for the 40 cities is $11,839,- 
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815 ($9,534,730 East and $2,305,085 West), against 
$7,681,749 in 1918 and some 8% millions in 1917. 





While the Germans continued their protests against 
the acceptance of the terms of the peace treaty, they 
devoted more of their time this week to the drafting 
of their ‘‘observations”’ and counter-proposals, which, 
according to the time fixed on May 7, had to be 
completed and filed with Chairman Clemenceau of 
the Peace Congress not later than 1 o’clock Thurs- 
day afternoon, May 22. This activity of a con- 
structive nature applied to both the plenipoten- 
tiaries and their numerous technical advisers and 
assistants at Versailles, and also to the Cabinet in 
Berlin. Phillip Scheidemann, Chancellor, said that 
he and his associates in the Ministry were ‘‘discus- 
sing continually counter peace terms, based without 
restrictions on President Wilson’s principles.’’ These 
principles, or what have been most frequently spoken 
of as the President’s ‘‘14 points,’”’ have been made 
the foundation of all the contentions of the Germans 
since the terms of the treaty were presented to their 
Versailles representatives, and they have had oppor- 
tunity to examine them. Behind those ‘“‘points”’ 
they have taken refuge, likewise, in al) their vocifer- 
ous objections to the document. To do this, Chan- 
cellor Scheidemann declared last Saturday was ‘‘the 
right of the new Germany, upon which,” he added, 
“the Government will insist to the last.’”” In a special 
cablegram from Berlin that appeared here on Monday 
it was set forth that ‘‘“Germany has taken the attitude 
that President Wilson’s 14 points and his subsequent 
speeches relating thereto, together with the exchange 
of notes with Washington between Oct. 3 and Nov. 5 
1918, constitute, to all intents and purposes, an in- 
ternational agreement, solemnly binding on both sides, 
the abandonment of which would be nothing less than 
a violation in a sense of the international law.” 





There was a continuance this week of the rumors 
of dissensions among the German peace plenipoten- 
tiaries on the one hand and between members of the 
Cabinet on the other, and also of pronounced differ- 
ences of opinion between certain peace commission- 
ers and equally prominent members of*the German 
Ministry. A semi-official statement appeared in 
Berlin at the close of last week in which it was as- 
serted, however, that there was “complete unity 
between the Versailles plenipotentiaries and Berlin.” 
Advices from the latter centre said that the Pan- 
German newspapers were circulating rumors that the 
“Ebert-Scheidemann Government intends to sign the 
Allied peace terms, notwithstanding their severe pro- 
visions.”” These assertions were characterized as 
striking “a false note,’”’ and it was alleged vigorously 
that the “Government is fully united in its intention 
to carry out its recently stated policy of declining to 
sign the compact.” 





At the beginning of this week the reports that 
Count von Brockdorff-Rantzau, head of the Ger- 
man peace delegation, would soon resign, and in fact 
that he had asked to be relieved of his duties at 
Versailles, were also circulated freely in that centre 
and Paris. The facts were that on Saturday evening 
he left for Spa to confer with representatives of the 
German Government. When he took his departure 
from Versailles, it was claimed that actually he was 
going to Berlin and that he would not be seen at the 
Peace Congress again. As already indicated, he did 





not go as far as the German capital, and was back 
in Versailles Monday evening. Herr Leinert and 
Herr Scheucking were left in charge of the negotia- 
tions there during his absence. Upon his return 
von Brockdorff-Rantzau was accompanied by Herr 
Landsberg and Herr Giesberts, both of whom had left 
Versailles for Berlin shortly after the peace terms were 
presented to the Germans, and who, it was claimed, 
had resigned. In the party also were Max von 
Wasserman, one of the managers of the Reichsbank; 
General von Secht, a military export, and about 40 
other persons. Again the report was heard that the 
Chairman of the German delegation would resign, 
and this time it was claimed that he would be suc- 
ceeded by Chancellor Scheidemann. Confirmation 
was not forthcoming, and up to the present time there 
has been no announcement of his resignation, and in 
fact no official statement that he contemplated giving 
up his present important post. Upon the contrary, 
the Versailles dispatches of Tuesday stated that 
upon his return the Count “‘was apparently in the 
best of humor and showed no trace of depression.”’ 
Among the prominent men whom he was reported 
to have seen during his brief conference at Spa was 
Dr. Dernburg, who was formerly well known in the 
United States. 





It was asserted positively in advices from severai 
European centres that reached here late Tuesday 
afternoon, that the Germans would not sign the 
treaty. For instance, Copenhagen heard the report 
and sent it out promptly, that a semi-official state- 
ment had been issued in Berlin, in which it was 
claimed that at the conference at Spa on Sunday 
between German peace delegates and German 
political leaders, it had been decided absolutely that 
“the peace terms were unacceptable,” and that 
Germany would do all in its power ‘‘to find a prac- 
ticable basis of peace which takes into account our 
opponents’ justifiable demands, and also those 
capable of being borne and carried out by the German 
people.” Then, too, a Paris cablegram, likewise 
received on Tuesday afternoon, claimed that “Count 
von Brockdorff-Rantzau has become more deter- 
mined than ever, as a result of the Spa conference, 
not to sign the peace treaty.’”’ It was further 
asserted that, as the result of his conference with 
prominent representatives of the Government, he 
had become convinced that ‘““Germany would never 
consent to sign the peace treaty.” 

At the same time it was reported that he had 
brought “with him from Spa a complete set of 
counter-proposals, drawn up in Berlin and approved 
by a National Assembly peace commission, which 
he intends to present at the end of the 15 days 
allotted by the Big Four for the consideration of the 
treaty.” 

This latter assertion did not harmonize with the 
rather definite report, or statement even, in a Paris 
cablegram published here last Sunday, that the 
Germans had sought, and probably would be granted, 
a ten day extension for preparing and filing their 
“observations.” Neither did it jibe with a Paris 
dispatch on Wednesday morning in which it was 
claimed that the German peace plenipotentiaries 
would ask an extension of time of six to eight days, 
on the ground that the “Germans had been unable 
to digest and prepare their counter-proposals.”’ In 
that message the opinion was expressed that ‘the 
Allies probably would grant some extension, while 
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perfecting plans for the occupation of Germany, if 
she refused to sign the treaty.”’ The belief was said 
to prevail in Paris at that time that the signing would 
not actually take place earlier than June 10, and 
perhaps not until June 15. Wednesday afternoon 
advices received here from Paris stated definitely 
that Chairman von Brockdorff-Rantzau of the 
German peace delegation had asked for an extension 
of time, claiming that it would be impossible for 
Germany to finish her reply by the expiration of the 
allotted 15 days, on Thursday. 





As has been true from the very beginning, the 
advices this week were so absolutely contradictory 
as to make it practically impossible to decide what 
was fact and what was fiction with regard to peace 
matters. For illustration, on Wednesday afternoon, 
as just noted, while it was asserted in one dispatch, 
without reservation, than an extension had been 
sought, in another, supposed to be equally trust- 
worthy, the statement was made that the German 
delegates apparently had their counter-proposals 
well under way toward completion, for submission 
to the Allies. There were no evidences, according 
to this dispatch, of ‘‘the hurried and intense activity 
on the part of the members of the peace delegation 
and their advisers, such as marked the first few 
days of their stay at Versailles.’”” Continuing, this 
message said: “The leading delegates here have 
intimated no intention of asking an extension of 
time beyond May 22.” A cablegram from Paris 
received earlier the same day said: ‘“‘The German 
plenipotentiaries will deliver their ‘observations’ on 
the peace terms to-morrow. No extension of time 
for replying has been given them.”’ 

The real truth about the matter did not become 
definitely known in this country until Thursday 
morning, when it was learned that the Chairman 
of the German peace delegation had asked for an 
extension, without naming a definite date for its 
termination, and that Chairman Clemenceau of the 
Peace Congress, had replied that the “Allied and 
Associated Governments are willing to grant an 
extension until Thursday, May 29th.”’ This means, 
undoubtedly, that the treaty will not be signed, 
even next week. According to Paris advices Thurs- 
day morning, the belief prevailed there that the 
signatures would not be attached before June 10 or 15, 
as suggested in an earlier paragraph. -In granting 
the extension the Allies were said to have had two 
objects in view, namely “First, to give time for 
sentiment in Germany to crystallize further, realizing 
that it is the German people who must decide the 
matter, and believing that more mature reflection 
will convince them that it will be better to sign the 
treaty; second, to permit the completion of extensive 
military plans for the occupation of Germany, in 
case the Germans refuse to sign.’”’ Yesterday the 
further suggestion was offered that the days of grace 
would give the German authorities further oppor- 
tunity to quiet opposition to the treaty on the part 
of the German people, and also for Chancellor 
Scheidemann, Matthias Erzberger, Gustav Noske 
and other prominent Germans to modify somewhat 
their extreme language regarding the treaty. 





As to whether the German Peace Commissioners 
would sign the treaty, and if so, whether promptly 
or otherwise, the reports and advices from Paris, 
Versailles, Berlin, London and Washington were just 





about as conflicting and confusing, as they were 
relative to the probability of an extension of time 
being granted for submitting objections to the treaty. 
In what was declared to be an exclusive interview. 
with a correspondent of a New York evening news- 
paper, President Ebert of Germany was reported to 
have said that ‘Germany would suffer occupation 
rather than sign the peace treaty,’ and to have 
alleged also that “the peace conditions which had 
been framed at Paris are really a mockery of Presi- 
dent Wilson’s 14 points.’”” He was quoted, further- 
more, as saying that “Germany’s worst militarists 
would not have decreed to place the world under 
such a carefully calculated manifesto of suicide as 
the Paris peace treaty.’ In reply to a question by 
the interviewer as to whether Germany ‘“‘would fight 
to oppose the peace treaty,’’ President Ebert is 
reported to have said, ‘“Not now,” suggesting that 
“the present troops available are only police troops, 
which will withdraw in order to avoid a clash.” On 
Tuesday came a cablegram from Berlin relating that, 
in addressing a “demonstration” the day before, 
President Ebert had declared that ‘“‘Germany would 
never sign the peace treaty.” It was in this ad- 
dress that he set up the claim that “foreign countries 
will not permit the proscription of Germany. They 
will raise their voices with us that the peace of 
enslavement, which we will never sign, shall not 
come to pass.’”’ On Thursday morning there ap- 
peared here an Associated Press dispatch from Berlin 
containing a statement said to have been authorized 
by the German Cabinet, which read in part as follows: 
“Germany declines to sign the peace terms laid 
before it, because they spell the economic destruction, 
political hishonor, and moral degradation of the 
entire German nation, not only for the present, but 
also for still unborn generations.” 





Possibly President Ebert was encouraged to make 
his statements by knowledge of the fact that several 
days before Cardinal Hartmann, Archbishop of 
Cologne, had requested Pope Benedict ‘“‘to inter- 
vene in the situation between the Allied Powers and 
Germany in order to protect Germany from the 
complete breakdown which menaces her.’’ Accord- 
ing to advices from Cologne the Cardinal asserted 
that ‘‘the peace conditions would mean the utter 
ruin of Germany, and would be a cruel violation of 
the rights of 70,000,000 inhabitants of the country.” 
On Sunday it was reported from Rome that the 
Pope, ‘‘with a view to co-operating in the speedy re- 
establishment of lasting peace throughout the world, 
has taken steps to communicate an appeal from 
the Allied peace terms, signed by the entire German 
Episcopacy, to one of the most important delegations 
at the Peace Congress.” In explanation of the 
Pope’s action it was said that his ‘‘purpose was te 
have the treaty conditions imposed upon Germany 
so modified as to make them acceptable,” and, 
furthermore, that he regarded them as “impossible 
of fulfillment.” 

This, of course, was not the first time that the 
head of the Catholic Church had appeared as a peace 
intermediary. Going backward in his record in 
this particular, it may be noted that his last previous 
proposal was made on March 11 of this year, when 
he was reported to have addressed the Allied nations, 
urging them to hasten the signing of the treaty with 
the Germans in order to prevent internal upheavals 
in Germany and also to prevent Bolshevism getting 
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a firmer hold on that country. It will be recalled 
also that on Aug. 16 1917 a little more than four 
months after the United States entered the war, 
the Pope offered a peace proposal in which he sug- 
gested that ‘‘an agreement be reached on a reduction 
of armaments and the establishment of the principle 
of arbitration.’”’ His proposal called, furthermore, 
for the evacuation of Belgium and France; for a 
settlement of the damages and cost of the war on 
a basis of ‘‘reciprocal conditions,”’ and for the settle- 
ment of territorial problems in a conciliatory manner 
‘‘with due regard to the aspirations of the inhabitants 
of the regions affected.’”’ It was in his reply to these 
suggestions for peace that Secretary of State Lansing 
made what is now his somewhat famous statement 
that ‘“‘we cannot take the word of the present rulers 
of Germany for anything,’ and also turned down 
the other features of the Pope’s proposals in polite 
but conclusive terms. 





In opposition to President Ebert’s statement and 
those of a similar character by other prominent mem- 
bers of the German Government, a rather significant 
statement was said to have been made early in the 
week, upon his return from Berlin, by a member of the 
German peace delegation, who has the rank of Chan- 
cellor of Legation: ‘‘We will sign, despite all, because 
we will be hacked to pieces if we return to Berlin 
without signing.’”’ Last Saturday one of the sec- 
retaries of the German peace mission, who even un- 
der the extremely trying circumstances in which he 
was placed evidently had not lost a keen sense of 
humor and a striking gift for figurative expression, 
is reported to have made the following reply to a 
query as to whether his superiors would sign the 
treaty: ‘“‘What else can we do but sign? We are on 
the ground, your knees are on our stomachs and your 
thumbs in our eyes.”’” On Monday a dispatch from 
Paris stated that the framers of the peace treaty were 
not disturbed over the German propaganda against 
that document, that was being spread broadcast, and 
that they were confident that it would be signed after 
the “tempest in the teapot” had blown over. On 
Tuesday and Wednesday reiterations of this belief 
appeared in the advices from Paris and London. A 
special cablegram from Berlin that arrived on the 
latter date claimed that the substance of the German 
reply would be that “the German Government finds 
the proposed peace terms submitted by the Allied and 
Associated Governments as not coming within Presi- 
dent Wilson’s 14 points, the basis for peace accepted 
by both sides, and therefore not acceptable.”’ 

In other Berlin advices received Thursday it was 
claimed that ‘‘dilligent inquiry in official quarters 
and in political circles failed to reveal any clues as to 
the nature or contents of the German reply which is 
to be presented at Versailles.’”” On Wednesday also 
a well-known correspondent of a prominent New 
York newspaper cabled that “the general impression 
in Conference circles is that the Germans will ulti- 
mately sign the treaty,” although he added that “‘the 
rather general opinion is that the German pleni- 
potentiaries will first resign as a protest against the 
treaty,” but that this idea is “coupled with confi- 
dence that they will be persuaded to withdraw their 
resignations and sign.” That the foregoing could 
scarcely be much more than speculation follows as 
a matter of course. Washington advices on Thurs- 
day stated, however, that “in Administration cir- 
cles it is confidently predicted that eventually Ger- 





many will sign.”” Information said to have been re- 
ceived in Paris about midweek indicated that the 
Berlin Government had become alarmed because 
of the demonstrations against -accepting the peace 
terms, it being feared that another revolution might 
develop as a consequence. The belief was said to 
prevail in the Paris capital that the ‘Ebert Govern- 
ment may decide that the best way to meet the situa- 
tion is to direct its plenipotentiaries at Versailles to 
sign the treaty without delay.” 


”? 





The decision of the Peace Conference authorities 
to grant an extension of one week for the Germans 
to formulate and present their ‘‘observations”’ and 
counter proposals to the peace treaty naturally has 
raised the question as to whether those authorities 
will consent to make any modifications of the original 
terms. Most of the advices from Paris have de- 
clared rather positively that they would not. Thurs- 
day morning it was asserted in a special cablegram 
that ‘‘the Allies have no intention of modifying the 
terms.’’ In another dispatch the following idea of 
the situation was given: “It is stated in the highest 
circles that no change in the German peace treaty is 
contemplated, but it is admitted that circumstances 
may warrant the Council of Four in watchful waiting, 
without any hard and fast program.” Judging from 
what they have done so far, it would seem safe to 
assert that the Peace Conference authorities have a 
decidedly ‘‘hard and fast program,” to which they 
intend to adhere closely. 

Certain it is that they have made short work thus 
far of all the proposals of the Germans relative to 
changing the peace treaty. According to the latest 
advices some 12 or 15 such notes have been presented. 
Reference might be made particularly to their de- 
mands with respect to the Sarre Valley, responsibility 
for the war, and the giving up of criminals. A week 
ago to-day it was reported in Paris that the Com- 
mission on Territorial Affairs of the Peace Con- 
ference had drafted a “peremptory answer’’ to the 
objections of the Germans to provisions of the 
peace treaty with respect to the Sarre Valley and the 
left bank of the Rhine. Nothing developed during 
the week, until yesterday morning, to indicate any 
inclination on the part of Peace Conference author- 
ities to modify their original stipulations regarding 
these matters. Paris advices yesterday stated, 
however, that ‘‘slight modifications of the terms of 
the award”’ had been made. In his request for an 
extension of time for replying to the treaty, Count 
von Brockdorff-Rantzau gave notice to Chairman 
Clemenceau that the German plenipotentiaries in- 
tended to present six more notes dealing with im- 
portant features’of the treaty, among which was 
Alsace-Lorraine. Although it became known yester- 
day also that the Allies had made “some modifica- 
tions in the terms regarding reparations,’’ it is diffi- 
cult to imagine how the British and American dele- 
gates, not to mention the French, of course, could 
consider for a moment anything that would not give 
that long disputed stretch of country to France as 
completely as set forth in the terms of the treaty, 
in the form presented to the Germans on May 7. 





Regarding the questions of responsibility for the 
war and reparation, over both of which the Ger- 
mans have shown special resentment, Chairman 
Clemenceau made a characteristically terse reply on 
Wednesday to their requests for modification. He 
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declared that “Germany recognized in 1918, im- 
plicitly but clearly, both the aggression and her re- 
sponsibility ,”’ and added “‘it is too late to seek to 
deny them to-day.” Thursday afternoon it became 
known that the Council of Four had delivered its re- 
ply to the German note with respect to the return of 
prisoners of war. It declared that ‘‘the Allies dif- 
ferentiate between ordinary prisoners and those 
guilty of crime, and that the latter will be held and 
punished.”’ It is worth noting that the Allied and 
Associated Governments have taken only a short 
time thus far to frame their reply to the objections of 
the Germans. This would seem to indicate that the 
latter will have answers to all their notes soon after 
they file the last of them, and that the representatives 
of the Allied and Associated Powers will be ready to 
sign immediately thereafter. The opinion was ex- 
pressed in Paris advices on Thursday that, with 
the filing of the six notes referred to by the Chair- 
man of the German delegation in his request for an 
extension of time, the Germans would stop their 
note writing and consequently would have no ex- 
cuse for requesting further extensions. Yesterday 
announcement was made that already the Allies had 
turned down the German League of Nations and also 
the protests with respect to the economic features of 
the treaty. 

Regarding the latter they point out that ‘the 
shortage of merchant ships, the shortage of coal, 
and the economic crisis—are all chiefly the result, 
not of the terms of peace, but of the savagery of the 
war which Germany herself conducted.”’ According 
to reports in circulation in Paris the note was the 
work of the American experts of the Allied Economic 
Commission. 

Chairman Brockdorff-Rantzau and several other 
members of the German peace delegation left Ver- 
sailles for Spa Thursday evening to confer with 
Chancellor Scheidemann, Count von _ Bernstorff, 
Dr. Bernhard Dernburg and Dr. Bell, the Colonial 
Minister. It is expected that the peace delegates 
will be back in Versailles to-morrow. 





At frequent intervals during the week came 
the report from Paris, and also from London on 
Thursday, that the American delegates were dissatis- 
fied with the German peace treaty and that several of 
them had resigned. Early in the week it was claimed 
that the number was three, but on Thursday it was 
said to have reached nine. Those who had dropped 
out were spoken of as “technical authorities.” 
Thursday the Director of Experts of the American 
Peace Commission was quoted in Paris as admitting 
that ‘“‘there had been some resignations of subord- 
inates from his force,’”’ but that they were not “‘chiefs 
of sections.”” The same day a Paris correspondent 
of the ‘‘Westminster Gazette” of London was quoted 
as having telegraphed his paper that a member of the 
American delegation had said that ‘‘the treaty does 
not mean peace; it means war.” Friends of Presi- 
dent Wilson were quoted near the end of the week as 
saying that even he was not satisfied with the treaty, 
which, in all probability, is true. If the facts were 
known, unquestionably no one who helped to frame 
it is satisfied with the document in all particulars. 
Regardless of the high moral principles on which it 
was supposed to have been based, there is every 
reason to believe that actually it represents diplo- 
matic and international bargaining to a greater ex- 
tent than the American delegates, at least, who did not 





go to Paris in search of territory or financial repara- 
tion for their country, would like to have seen. It 
has been indicated also in Paris cablegrams that the 
Americans were opposed to the treaty because they 
did not believe it to be workable in some im- 
portant respects, an idea which, it was declared 
yesterday, the British delegation shared to some 
extent. President Wilson’s friends were quoted as 
saying that he believes the treaty is the best it was 
possible to obtain, considering all conditions, and 
also that he was said “‘to accept it as an accomplished 
fact now that it is in its final form.” It is argued 
that, owing to the extremely difficult problems pre- 
sented, this is the reasonable view to take, although 
it may be true, as frequently alleged, that Mr. Wil- 
son made concessions, even with respect to some 
principles, in order to obtain the support of the 
British and French delegates for the League of Nar 
tions, which he regarded as absolutely essential to 
the success of the peace treaty. 





Readers of the daily papers, more particularly. 
those people wo do not do much more than skim 
over the headlines on the first page, might easily 
have assumed that matters at the Peace Congress 
were practically at a standstill during the early part 
of the week. This assumption could have been 
based upon the fact that the first few pages in 
nearly all the daily papers were devoted largely 
to the accounts of the attempts of several daring 
fliers to cross the Atlantic Ocean in airplanes, and 
that little Peace Congress news was in sight. To 
find the latter it was necessary, in most cases, to 
turn over from three to six or seven pages. Even 
then one did not find the quota of that kind of news 
to which the eye of the careful reader had been 
accumstoned for weeks and even months. One 
American correspondent stated on Wednesday, how- 
ever, that ‘‘these are busy days with the Council of 
Four and its many technical advisers, although 
little shows on the surface.’”’ Among the important 
questions still unsettled at that time, according to 
this correspondent and other advices as well, were 
the exact terms of the Austrian treaty, the best way 
to deal with Hungary, because of her failure to 
accept an invitation to send delegates to the Peace 
Congress, how to dispose of Turkey, and last, but 
not least of all by any means, the Italian situation. 





Monday afternoon the Austrian delegates to the 
Peace Congress exchanged their credentials in the 
Pavilion Henry IV at St. Germain. The ceremony 
which was said to have lasted no more than four 
minutes, must have been formal and perfunctory in 
the extreme. According to all accounts it was de- 
void of the unpleasant incidents, such as marked the 
action of the Chairman of the German peace dele- 
gation when he presented its credentials to the Allied 
and Associated representatives at Versailles on 
May 7. Jules Cambon presided at the meeting with 
the Austrians and presented the credentials of the 
Allied and Associated Powers, while Chancellor Ren- 
ner was the spokesman for the Austrian delegation. 
The terms of the Austrian treaty apparently were un- 
der consideration all week by the Council of Four. 
At the outset the hope was entertained and expressed 
that they would be ready for submission to the 
Austrian delegation late this week, but yesterday’s 
advices stated that the treaty would not be com- 
pleted until the first of the week, perhaps on Monday. 
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It was stated, also, that the document would be about 
‘as long as the German treaty, and would require the 
payment of an indemnity of $1,000,000,000, which, 
it was said, financial authorities believed Austria 
could provide. Apparently the completion of the 
treaty has been delayed considerably by the failure 
of Hungary to send delegates to the Peace Congress. 
. In fact, it was claimed that this necessitated the re- 
writing of a considerable portion of the treaty, con- 
cerning overlapping questions relating to the former 
Dual Monarchy. The Austrian delegates were pic- 
tured as taking things very easy in their comfortable 
quarters at St. Germain, and to be enjoying particu- 
larly the abundant food that was supplied to them. 
Their chief mission was reported as being “to se- 
cure adjustment of finances and raw materials, to 
regulate exchange and to have the Allies exert their 
.influence upon the various republics of the old Em- 
pire to return to their normal life.””’ In a Paris dis- 
patch it was even asserted that “the Austrian dele- 
gates, composed mostly of Socialists, have gone to 
St. German with the hope of being able to trade their 
plan for German fusion for economic betterment and 
then resume, a few years later, its scheme for union 
with Germany.” ‘This sounds rather pessimistic, 
but nevertheless may prove to be correct. It was 
claimed in Paris advices near the end of the week 
that the Austrians would sign the treaty presented 
to them without delay. 





From the beginning of the Peace Conference until 
this week little appeared in all the European advices 
about Turkey. It might almost have been assumed 
by the superficial readers of European news that 
that country had dropped out of sight, and con- 
sequently would not have to be dealt with by the 
Peace Conference. Through a Paris cablegram 
received here on Tuesday it became known that the 
British delegates had advanced the idea that, for 
political reasons and to avoid a religious war, at 
least a semblance of the Turkish empire should be 
retained and that “Constantinople should remain 
in the political possession of the Sultan.” The 
following day Paris cablegrams indicated that the 
suggestion had provoked much discussion in Peace 
Conference circles, but that the probability was that 
“the Sultan would remain in Constantinopel as head 
of the Moslem faith, but with only nominal temporal 
authority.””’ On Thursday the situation with respect 
to the Turkish question was pictured as being in- 
creasingly acute. It was said that strenuous efforts 
were being made to work out a plan for the dis- 
memberment of the country that, would not provoke 
a religious war. There appeared to be little or no 
hope of the American delegates accepting a mandate 
for Turkey, with the Sultan permitted to remain 
in Constantinople. The delegation from India made 
a strong plea for his retention as head of the Moslem 
faith in Turkey, with which the British delegation 
was said to be in accord. As might have been 
expected, the British support of this proposal raised 
a great storm of protest in Paris. Henry Morgenthau 
of New York, and formerly American Ambassador to 
Turkey, was quoted in a Paris cablegram on Thurs- 
day as saying ‘‘to leave the Turk in Constantinople 
would condone the murder of a million people.” 
Last evening announcement was made in Paris that 
he had submitted a memorandum to President 
Wilson on the Turkish situation, in which} he re- 
commended th if the United States assumed a 





mandate for Turkey, Constantinople, Anatolia and 
Armenia should be included. According to Paris 
advices, also received last evening, the Chinese 
delegation will sign the peace treaty, but with reser- 
vations relative to Kiao-Chau and Shantung. This, 
it was said, will not affect the treaty as a whole, 
and at the same time time will preserve Chinese 
rights. 





So far as the Paris advices indicate, substantial 
progress is not being made in dealing with the 
Italian situation, although it was claimed a few 
days ago that an announcement of the final terms 
might be made soon. On Tuesday it was reported 
that ‘Italy is reconciled to seeing Fiume not under 
Italian sovereignty.”’ The rest of the Adriatic 
controversy was spoken of as ‘‘not yet settled.”’ So 
far as indicated, nothing had been settled. The 
same day the Paris newspapers asserted that the 
“Council of Four will decide to internationalize 
Fiume, because no other arrangement could be 
accepted by both Italy and Jugo-Slavia.”” This 
was one of the first suggestions reported to have 
been offered in the early discussion of the whole 
question. Wednesday came the rather fantastic 
report that it was proposed to try to console Italy 
for the loss of Fiume by giving her mandates in 
Asia, where she was reported to have great aspira- 
tions for control of territory. The most sensational 
announcement of the whole week regarding the 
Italian situation came on Thursday afternoon when 
it was stated in Paris that “the United States, 
Great Britain and France had joined in a note to 
Italy requesting an explanation of the landing of 
Italian forces in Turkey.’’ This was said to have 
been done while Premier Orlando and Baron Sonnino 
were in Rome for a few days, after having withdrawn 
from the Peace Conference. Premier Orlando was 
reported to have made a reply, the substance of which 
has not come to hand. A cablegram from Rome 
last evening stated that, at a cabinet meeting held 
a few days ago in a heavily guarded railway car near 
Bardonecehia on the Franco-Italian border, Premier 
Orlando “explained the difficulties of the Italian 
delegates’ work in Paris and received the indorse- 
ment of his ministers.’”” Announcement was also 
made last evening that Count Imperiali, Italian 
Ambassador to Great Britain, and Signor Crespi, 
Italian Food Commissioner, have replaced Antonio 
Salandra and Marquis Salvago-Raggi on the Italian 
peace delegation, the latter having resigned. 





Until the peace treaty is signed apparently little 
will be heard in this country regarding economic 
and financial conditions in Great Britain and France. 
Because of her great resources and the fact that her 
fields and factories were not devastated by the war, 
as were those of France and Belgium, it is to be 
expected that reconstruction will get under way 
sooner and proceed more rapidly in Great Britain 
than in the other countries mentioned. Very little 
constructive work can be accomplished in Germany 
and Russia until there is far less political unrest and 
much more concerted effort. 





There was a good demand in the London market 
for Government irredeemable and long term securi- 
ties. The demand for standard issues generally 
was active, but there was the degree of irregularity 
jn the oil stocks that might have been expected, in 
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view of the recent sharp advances. Announcement 
was made in advices from that centre on Monday 
that the Shell Transport & Trading Co. had made 
an offer for control of the Lobitos Oilfields Co. 
Other consolidations were said te be under active 
consideration, and some of them well advanced. 
Announcement was made yesterday in the course 
of the debate on the Indian budget in the House of 
Commons that a currency commission would be 
appointed to investigate the rise in the price of silver, 
owing to the limited world supply. 





In Russia Premier Nikolai Lenine is still talking, 
according to a dispatch from Vienna on Thursday. 
Dr. Ladislas Rudas, a Hungarian professor, who had 
just returned from Moscow to Vienna, declared that 
he was repeating the exact words of Lenine when he 
said: “‘President Wilson does not represent his time 
nor its ideals. He is merely a smoother-over, trying 
with a pint of oil to still the whole ocean of troubled 
waters. He does not see capitalism ended.” Lenine 
was also quoted as saying to his friend, the professor, 
that he would not make peace, but would continue 
class warfare until the “whole world was one in 
brotherhood.” In Northern Russia it appears that 
Gen. Kolchak and the other leaders who are endeavor- 
ing to bring order out of chaos are making substantial 
progress. Several important defeats of the Reds have 
been reported, which involved the capture of large 
numbers of prisoners. Yesterday word was received 
from London that the Allied troops operating on the 
Murmansk front had the Bolshevist forces in full 
retreat and that they had taken several important 
towns. The Finnish troops are reported to be making 
steady progress in their march upon Petrograd. 





Naturally, military preparations have been in 
progress under the direction of the British, French 
and American authorities for the further occupation 
of Germany in the event of her peace commissioners 
failing to sign the treaty. General Pershing canceled 
a trip to London about midweek in order to give his 
attention actively to this matter. Marshal Foch 
about the same time was reported to have presented 
his plans to the Council of Four for dealing with that 
situation. Thursday afternoon it became known that 
Lieut.-Gen. Hunter Liggett, Americn Commander 
of the Army of Occuptation, and Major General 
John Hines, Commander of the Third Corps, who 
were on their way to London, had been recalled by 
orders from the American General Headquarters. It 
was also stated that 900 motor trucks had begun to 
move from west of the Rhine to the bridgehead area, 
and that they were being distributed among the 
troops holding the zone east of the Rhine, “‘should 
the occasion arise for the Americans to start an ad- 
vance.”’ It is sincerely to be hoped that the “‘occa- 
sion’”’ will not arise. In a cablegram from Coblentz 
received last evening it was stated that between 
25,000 and 35,000 American troops were being trans- 
ported in the motor trucks from the west to the east 
side of the Rhine, and that it was expected that the 
movement would be completed late yesterday or 
to-day. Not much opposition is expected from the 
Germans on the western front, but it seems to be 
generally believed that the inhabitants of Upper 
Silesia will put up a determined fight against Poland 
if no change is made in the stipulations which award 
that territory to Poland. 








British revenues for the week ended May 16 
made a somewhat poorer showing, and the week’s 
national financing resulted in a small deficit. Sales 
of Treasury bills continue to exceed the amount 
repaid, so that the total of Treasury bills outstanding 
is now £1,018,789,000, as against £1,013,135,000 a 
week ago. Expenditures for the week were £18,- 
749,000 (against £24,810,000 for the week ending 
May 10), while the total outflow, including repay- 
ments of Treasury bills and other items, aggregated 
£86 272,000, comparing with £89,906,000 the week 
before. Receipts from all sources amounted to 
£86,125,000, against £90,136,000. Of this total, 
revenues contributed £13,223,000, against £11,380,- 
000; war savings certificates brought in £1,000,000, 
against £1,700,000, and other debt £2,236,000, 
against £7,598,000. War bonds yielded £4,730,000, 
against £4,597,000, and a total of £7,400,000 was ~ 
received from advances, comparing with £2,000,000 
last week. New issues of Treasury bills equaled 
£57 ,252,000, in comparison with £62,741,000 a 
week ago. Repayments were £51,505,000. The 
Exchequer balance now stands at £6,673 ,000, against 
£6,819,000, a reduction of £147,000. Temporary 
advances outstanding are reported at £470,891,000. 

War bond sales last week through the banks totaled 
£4,869,000, as against £5,311,000 the week before, 
thus bringing the aggregate to £63,492,000. Sales 
through the post offices during the week pre- 
ceding aggregated £266,000, which makes a total 
of £3,109,000, and the grand aggretate £66,- 
601,000. 





Official discount rates at leading European centres 
continue to be quoted at 5% in London, Paris, 
Berlin, Vienna and Copenhagen; 514% in Switzer- 
land, 6% in Petrograd and Norway, 644% in Sweden 
and 444% in Holland and Spain. In London the 
private bank rate has not been changed from 354% 
for sixty-day and ninety-day bills. Money on call 
in London remains as heretofore at 344%. So 
far as we have been able to ascertain, no reports 
have been received by cable of open market rates at 
other centres. 





Another decrease in gold—though merely a nomi- 
nal one—was shown by the Bank of England state- 
ment this week. In round numbers the amount was 
£50,062. Total reserves were reduced £103,000, note 
circulation having increased £53,000. The propor- 
tion of reserve to liabilities was slightly lower, namely, 
20.10% as compared with 20.50% a week ago and 
18.60% last year. Other changes were an expansion 
of £3,297,000 in public deposits, a decrease of £1,- 
146,000 in other deposits and a reduction of £94,000 
in Government securities. Loans (other securities) 
increased £2,398,000. Threadneedle Street’s stock 
of gold on hand now stands at £85,523,570, which 
compares with £62,633,046 in 1918, £55,076,420 the 
year previous and £35,946,535 in 1914. Reserves 
amount to £27,433,000, against £30,836,716 last 
year and £34,830,445 in 1917. Note circulation is 
now £76,540,000. Last year the total was £50,- 
246,290 and in 1917 £38,695,975. Loans aggregate 


£81,382,000, in comparison with £97,304,223 and 
£116,610,607 one and two years ago, respectively. 
Clearings through the London banks for the week 
totaied £515,810,000, as compared with £489 ,050,000 
last week. We append our usual tabular statement 
of Bank of England figures: 
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BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1919. 1918. 1917. 1916. 1915. 
May 21. May 22. May 23. May 24. May 26. 
£ £ £ F £ 

76,540,000 50,246,330 38,695,975 34,743,360 32,947,290 
Public deposits.._.. 26,104,000 38,433,960 47,119,602 
Other deposits. .-... 110,332,000 127,600,432 131,604,304 
Governm’t securities 46,339,000 55,580,732 45,044,406 
Other securities.... 81,382,000 97,304,223 116,610,607 
Res’ve notes & coin. 27,433,000 30,836,716 34,830,445 
Coin and bullion... 85,523,570 62,633,046 55,076,420 


54,250,998 132,088,558 
81,405,160 87,742,135 
33,187,474 51,043,491 
76,446,807 139,290,022 
43,738,926 47,240,524 
60,032,286 61,737,814 


20.10% 
5% 


18.60% 
5% 


19.48% 
5% 


32.24% 
5% 


21.50% 
5% 





The Bank of France in its weekly statement re- 
ports a further gain in its gold item, the increase 
during the week being 527,085 francs. The Bank’s 
total gold holdings now aggregate 5,548,817 ,035 
francs, comparing with 5,381,736,479 frances last 
year and with 5,269,155,524 franes the year before; 
of these amounts 1,978,278,425 francs were held 
abroad in 1919, 2,037,108,484 francs in 1918 and 
2,033,740 ,406 frances in 1917. Decreases, during the 
week, occurred in all the other items, viz.: silver, 
883,043 francs; bills discounted, 110,247,080 francs; 
advances, 1,785,944 frances; Treasury deposits, 4,- 
437,153 frances; and general deposits, 108,425,673 
frances. Note circulation registered a further con- 
traction of 190,791,745 franes, bringing the total out- 
standing down to 34,133,592,395 francs. In 1918 
at this time, the amount of notes in circulation was 
27 073,137 ,995 francs, while in 1917 it was 19,394,- 
509,255 francs. In 1914, just prior to the outbreak 
of war, the total outstanding was only 6,683 ,184,785 
francs. Comparisons of the various items in this 
week’s return with the statement of last week and 
corresponding dates in 1918 and 1917 are’ as 
follows: 

BANK OF FRANCE’S COMPARATIVE STATEMENT. 








Changes ——————— Status as of. 
Jor Week. May 221919. May231918. May 241917. 

Gold Holdings— Francs. Francs. Francs. Francs. 
acctcedwn a Inc 527,085 3,570,538,610 3,344,627,994 3,235,415,117 
Abroad........s:. No change 1,978,278,425 2,037,108,484 2,033,740,406 

TD caakkninae Inc. 527,085 5,548,817,035 5,381,736,479 5,269,155,524 
I ws tabi haiin es asin os Dec 883 ,043 307 351,909 255,487,477 257 ,492 638 
Bills discounted _..Dec 110,247,080 744,750,904 1,078,817,152 462 395,252 
Advances......... Dec. 1,785,944 1,239,068,210 950,549,011 1,141,326,841 


Note circulation. ..Dec 190,791,745 34,133,592,395 27,073,137,995 19,394,509,255 
Treasury deposits..Dec. 4,437,153 123,408,371 65,497 422 81,204,759 
General deposits. ..Dec 108,425,673 3,356,612,278 3,162,142,610 2,628,813,712 





Changes were for the most part without special 
significance in last week’s statement of New York 
Clearing House members, issued on Saturday, and 
the showing represented mainly routine operations. 
About the most conspicuous feature was a decline of 
over $54,000,000 in Government deposits, thus prov- 
ing that the Government had again been withdraw- 
ing heavily from the banks. The loan item was re- 
duced $8,032,000. Net demand deposits decreased 
$2,963,000 to $4,118,964,000 (Government deposits 
of $156,505,000 deducted), while net time deposits 
declined $10,576,000 to $145,105,000. Cash in own 
vaults (members of the Federal Reserve Bank) showed 
a reduction of $1,830,000 to $97,557,000 (not counted 
as reserve), although the reserves in the Reserve 
Bank of member banks gained $14,448,000 to $570,- 
929,000. A decline of $785,000 was shown in the re- 
serve in own vaults (State banks and trust com- 
panies), to $12,000,000, and an increase of $183,000 
in reserves in other depositories (State banks and 
trust companies) to $12,223,000. There was a gain 
of $13,846,000 in the aggregate reserve, which brought 
the total to $595,152,000, as against $531,504,000 in 
the same week of 1918. Surplus was expanded 
$14,594,830, there having been a small reduc- 
tion in reserve requirements, and the total of 
excess reserves now aggregates $49,717,820, in com- 





parison with $46,199,540 last year. The figures 
here given are on the basis of 13% reserves for mem- 
ber banks of the Federal system, but not including 
cash in vault held by these banks, which amounted 
last Saturday to $97,557,000. Circulation is now 
$38,818,000, a contraction of $96,000. The bank 
statement in mo re complete form will be found on a 
later page of the “‘Chronicle.”’ 





Notwithstanding the continued speculative activity 
in stocks on the Exchange, amounting every day to 
more than 1,000,000 shares, and the further offerings 
of securities, the local money market has remained 
without important change. The range of rates for 
call loans varied only slightly from last week and 
roughly speaking was between 5 and 6% on mixed 
collateral and 6 to 64%% on all industrials. About 
midweek there were reports of bids of 6% for time 
money, whereas the highest for some weeks had been 
534. At the higher quotation a moderate volume of 
money was said to have been loaned. To the average 
observer and speculator, the money market becomes 
more puzzling every day. After the close of the Ex- 
change early in the week it was reported that several 
million dollars were left over, after all the require- 
ments for the day had been filled, at the current 
quotations, and that much larger amounts were 
available at quotations ranging from 14 to % higher. 
Naturally the question was raised as to the source 
of all these funds, available for stock market purposes. 
Naturally the continuance of what are spoken of 
as rather high rates has attracted considerable sums 
to this centre from interior points. A prominent 
banker said yesterday afternoon that Chicago institu- 
tions had sent more money to this centre to be loaned 
than those of any other interior city. It would seem, 
however, that the movement in this direction is not 
likely to continue on the same scale very much longer. 
There were definite reports yesterday of a sub- 
stantial increase in the demand for steel products of 
many kinds. Judge Gary in an address before the 
America Steel & Iron Institute indicated that he 
confidently looked for expansion in practically every 
important industry. As a matter of fact, he sug- 
gested that the business of the country at the present 
time is actually on a much larger scale than is gener- 
ally realized. If his expectations are fulfilled it would 
seem reasonable to look for a material increase in 
the demand for money outside of Wall Street. 

Referring to money rates in detail, loans on call 
have covered a range this week of 3144@6%, as against 
444@71%% a week ago. On Monday 6% was the 
high and ruling rate, and 54% low. Tuesday there 
was no range, 6% being the only rate quoted and the 
level at which renewals were negotiated. There was 
a decline to 5% on Wednesday, though the high was 
still at 6% and 544% was the renewal basis. Thurs- 
day renewals were again made at 514% and this was 
the high and low for the day. Friday’s range was 
3144@5% and 5% the ruling figure. These figures 
are for loans on mixed collateral, all-industrials being 
still quoted 144 of 1% above. In time money the 
market continues to mark time and dulness was the 
most conspicuous characteristic of the week’s deal- 
ings. A few trades were reported, but the volume of 
business transacted was small. The rate for all 
maturities from sixty days to six months has not 
been changed’ from 514%. In the corresponding 
week of 1918 6% was quoted for fixed-date funds 
from sixty days to six months. 
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Mercantile paper ruled steady but quiet and no 
important trades in any direction were reported. 
Sixty and ninety-days’ endorsed bills receivable and 
six months’ names of choice character are still quoted 
at 514@5'%4%, with names not so well known at 
514%. 

Banks’ and bankers’ acceptances have shown a 
fair degree of activity, though transactions were not 
large. Brokers claim that in the absence of any dis- 
tinct relaxation in call rates no real broadening in the 
demand for acceptances can be looked for. The un- 
dertone was firm throughout and rates were with- 
out quotable change. Demand loans on bankers’ 
acceptances remain as heretofore at 444%. Quota- 
tions in detail are as follows: 





Spot Deltvery—————-_ Delivery 


Ninety Stzty Thirty within 

Days. Days. Days. 30 Days. 
Eligible bills of member banks....____- 44%4@4% 4% @4% 4%.@4 4% bid 
Eligible bills of non-member banks_-.-- 4% @4% 4%.@4% 4%.@4 4% bid 
RNS Misa ici dickcckdchocwcune! 54%@4% 5%G@4% 54%@4% 6 Did 


No changes in rates, so far as our knowledge goes, 
have been made the past week by the Federal 
Reserve banks. Prevailing rates for various classes 
of paper at the different Reserve banks are shown 
in the following: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS. 












































.|3 2\s 
CLASSES €/Sisigi.j./s/8)& 
OF 2is/8 2/§ S$/3is/s 
DISCOUNTS AND Loans §| 2/3 |% | H §| 8 Z 3 & 
SEES) 2/5 /8(a/S/e/ a] 8 
Dtscounts— . 
Within 15 days, incl. member) 
banks’ collateral notes....|4 |4 |4 | 4% 4%/4 % 4)4| 434) 434) 4% 
16 to 60 days’ naturity.__| 434| 434| 434| 434| 434) 434, 434| 434, 4354/5 | 434) 5 
61 to 90 days’ maturity.__| 434| 434| 434| 4%4| 434| 4%{| 4%, 4%/5 (5 
—. 5 [5 ite 5 | 544) 544) 54) 544) 5M) 5 
paper over y8..-.... 
Secured by U.S. certificates | 
of indebtedness or Li . 
erty Loan bonds— 
Within 15 days, including’ 
member banks’ collat- 
Ce Bi astcccccocee \4 |4 |4 |4 944%\4 44 |4 |4 (4444 | 4% 
16 to 90 days’ maturity.._ 44| 434) 434| 434) 414 /*4 34°44 *414) 434/434) 434] 434 
Trade Acceptances— | jae 
16 to 60 days’ maturity.-__| 414) 434| 434 4lea, 444| 4120 4120) 434) 4% 4%| 44\ 4% 
61 to 90 days’ maturity.._| 434! 444! 4% 144 44) 44/414! 44) 455! 4%! 4551 4% 





1 Rates for discounted bankers’ acceptances maturing within 15 days, 4%; 
within 16 to 60 days, 44%, and within 61 to 90 days, 44%. 

2 Rate of 4% on paper secured by Fourth Liberty Loan bonds where paper re- 
discounted has been taken by discounting member banks at rate not exceeding 
interest rate on bonds. 

* Four per cent on paper secured by United States certificates of indebtedness. 

4 Rate of 4% on paper secured by Fourth Liberty Loan bonds where paper redis- 
counted has been taken by discounting member banks at rate not exceeding interest 
rate on bonds; also on paper secured by United States certificates of indebtedness. 

a Fifteen days and under, 44%. 

Note 1. Acceptances purchased in open market, minimum rate 4%. 

Note 2. Rates on paper secured by War Finance Corporation bonds, 1% higher 
than on commercial paper of corresponding maturities. 

Note 3. In case the 60-day trade acceptance rate is higher than the 15-day dis- 
count rate, trade acceptances maturing within 15 days will be taken at the lower rate. 

Note 4. Whenever application is made by member banks for renewal of 15-day 
paper, the Federal Reserve banks may charge a rate not exceeding that for 90-day 
paper of the same class. 

Rates for commodity paper have been merged with those for commercial paper 
oi corresponding maturities. 





Distinct weakness has marked operations in the 
sterling exchange market this week, and as a result 
of the cessation of buying orders and a renewal of 
selling on a liberal scale by several large international 
banking concerns, quotations moved down to 4 6134 
for demand, which compares with 4 6834, the high 
point of a week ago. Later on Friday, however, 
there was a partial recovery from the extreme low, 
on covering of shorts. Trading was not at any time 
especially active and fluctuations were by no means as 
excited and erratic as those prevailling in French and 
Italian exchange. Detailed inquiry in usually well 
informed exchange circles failed to reveal any definite 
trend of opinion as to what the next few weeks is 
likely to bring forth. It is felt that with the con- 


clusion of peace much of the prevailing uncertainty 
and perplexity will be cleared away, though no at- 
tempt is made to disguise the fact that the exchange 
situation contains some elements of serious danger, 





and there are those who believe that matters are 
fast getting beyond control and likely to present 
almost insuperable obstacles before restoration to 
anything like a normal basis can be accomplished. 
As a result of these views banks are showing more 
and more conservatism in the matter of discounting ' 
foreign bills, which means that the market is not , 
receiving even its normal amount of support, and is 

beginning to feel very keenly the gradual withdrawal 

of the Treasury from exchange operations. Accord- 

ing to the best information available, it would seem 

that the Treasury’s power to make advances for the 

financing of export trade to foreign countries is nearly 

exhausted, while a recent estimate shows that the 

favorable merchandise balance of the United States 

is over $3,000,000,000 for the ten months of the 

fiscal year, to which must be added $500,000,000 

due on Government advances, $200,000,000 for 

interest due on other accounts and $600,000,000 on 

securities expiring and requiring renewal. All this, 

however, confirms the belief that just so soon as the 

peace treaty has been signed some action will be 

taken, either by the various Governments or private 

interests, to correct present unfortunate conditions. 

As regards quotations in greater detail, sterling 
exchange on Saturday was a shade easier, with de- 
mand fractionally lower at 4 647%@4 654; cable 
transfers, however, remained at 4 66@4 6614 and 
sixty days at 4 623,@4 625g. On Monday the 
opening was steady but after the first hour, weak- 
ness developed and declines to 4 6444@4 6514 for 
demand, 4 65144@4 6614 for cable transfers and 
4 6154@4 623% for sixty days were recorded. Sterl- 
ing experienced a further substantial recession on 
Tuesday, and as a result of heavy selling, demand 
bills broke to 4 6134@4 64, cable transfers to 4 62% 
@4 65 and sixty days to 4 587%,@4 613%. Wednes- 
day’s dealings were marked by some irregularity, a 
firm opening having been followed by weakness, 
which carried rates to within a fraction of those of 
the preceding day; the range was 4 5944@4 59% 
for sixty days, 4 62@4 6234 for demand and 4 63@ 
4 6334 for cable transfers. Trading was less active 
on Thursday and quotations were somewhat firmer; 
demand ranged at 4 6214@4 63, cable transfers at 
4 6314@4 64, and sixty days at 4 5854@4 593%. 
On Friday the market ruled firm and advances were 
noted, as a result of buying by short interests, to 
4 5974@4 603% for sixty days, 4 63144@4 64 for 
demand and 4 64144@4 65 for cable transfers; closing 
quotations were 4 603 for sixty days, 4 64 for de- 
mand and 4 65 for cable transfers. Commercial sight 
bills finished at 4 623%, sixty days at 4 61, ninety days 
at 45914, documents for payment (sixty days) 
at 4 601% and seven-day grain bills at 4 6214. Cotton 
and grain for payment closed at 4 6234. No gold 
shipments were reported during the week. 





In continental exchange the downward move- 
ment which was in progress last week has continued 
without abatement and further spectacular declines 
have been recorded in frances and lire. As a matter 
of fact, much of the time a condition bordering upon 
demoralization has attended dealings in exchange 
on these centres. French exchange opened weak, 
checks receding to 6 56 on Monday, against 6 40, 
the previous close, then under the pressure of the 
enormous volume of bills offered for sale, dropped 
steadily until 674 was reached, no less than 64 
points lower than the low record established in April 
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1916 at one of the most critical stages of the war. 
Lire followed about the same course, and a new low 
level for the present movement of 8 74 was reached. 
This is a fall of 66 points for the week, and is not far 
from the extreme low figure touched in the fall of 
1917. Just before the close some of these losses were 
recovered on covering by shorts, and final quotations 
were slightly above the lowest levels. The delay of 
the German delegates in agreeing to the peace 
terms prescribed by the Allied nations has also 
been a factor in the depression, having added a 
new element of uncertainty, so that bankers who 
have been anxiously awaiting announcement of 
the settlement of a formal peace are now view- 
ing the situation with some concern, though it 
is still believed that Germany will ultimately recog- 
nize that no other rational course is open to her 
but to sign and as speedily as possible resume at 
least a portion of her former trade relations- 
ships. Some consolation is derived from the per- 
sistent rumors now in circulation that plans are 
under discussion for the formation of a large export 
credit pool, in which a considerable number of banks 
will participate for the purpose of furnishing exchange 
along the lines followed in the $100,000,000 gold 
pool of 1914. The idea would be to launch this 
plan as soon as the present system of Treasury 
advances is terminated and many influential finan- 
ciers are now confidently looking for important 
developments in the next week or two in the shape 
of some form of stabilization of foreign exchange as 
well as a scheme for the adequate financing of our 
exports. Other market observers, however, ex- 
press doubts as to whether anything of the sort can 
can be successfully accomplished, since it is pointed 
out that the present crash in European exchange 
is nothing more or less than the inevitable financial 
results of the unparalleled strain of a four years war 
and the consequent derangement of all trade rela- 
tions. The only certain remedy, it is argued, will 
be a material incre se in exports from both France 
and Italy and a lessening of imports. And this, 
obviously, is something which only time can satis- 
factorily bring about. Of course, when peace ac- 
tually comes, the huge indemnities which Germany 
and the other Central Powers will be compelled to 
pay France, Italy and Great Britain, may prove 
of some assistance in relieving the current acute 
strain. 

Among the news developments of the week was an 
announcement that hereafter the Italian National 
Institute of Exchange will discontinue the monopoly 
of the foreign exchange trade, which will be dealt with 
by the banks and firms duly authorized, while the 
Institute will supervise it in a general way in the 
interest of the Italian Government. Late last week 
a statement was issued to the effect that a committee 
of the Council on Foreign Relations had been formed 
with the view of educating Americans in behalf of for- 
eign securities, while it was further announced that 
after a long period of Government control and sta- 
bilization, exchange dealings in Indian rupees have 
been released for open-market dealings and that the 
British Government and the New York Federal Re- 
serve Bank will no longer impose fixed rates. 

Aside from the dealings in francs and lire, trading 
was quiet and featureless. Russian affairs are still 
in a state of flux. As regards German exchange, 


word comes from the American Relief Administra- 
tion that “‘a rate of 12.64 German marks per dollar 





has been fixed with the German Finance Commis- 
sion for transferring money to individuals in Ger- 
many for relief purposes,’ the new rate to hold good 
during May. Other demand dollar exchange rates 
which have been fixed and will apply until further 
notice were: Poland, 10.5; Finland, 9.10; and Czecho- 
Slovakia, 16.5. A dispatch from Vienna under date 
of May 17 declares that an immense amount of gam- 
bling in Austrian crowns is being carried on because 
of the uncertainty at that centre as to whether the 
St. Germain conference will result in arrangements 
helpful to Austrian finance or whether it will mean 
that the crown is to lose all its value. Before the 
war Austrian crowns were worth 20 cents. Now they 
are officially quoted at 4 cents for bank exchanges. 
Within the Empire the situation is complicated by 
Hungarian crowns, which are worth 10% less than 
the stamped Austrian coins, while stamped Czech 
crowns are worth almost twice as much as the Aus- 
trian. 

The official London check rates in Paris closed at 
30.85, against 29.55 last week. In New York sight 
bills on the French centre finished at 6 60, against 
6 38; cable transfers at 6 58, against 6 36; commercial 
sight bills at 6 61, against 6 39, and commercial sixty 
days at 6 66, against 6 44 last’ week. Belgian francs, 
which have moved in sympathy with French ex- 
change, broke sharply and, after declining to 6 78 
and 673, reacted and closed at 672 for checks 
and 670 for cable remittances. Lire finished at 
8 62 for bankers’ sight bills and 8 60 for cable trans- 
fers. Last week the close was 8 08 and 8 06, respec- 
tively. 

Neutral exchange has followed the course of the 
other European markets, and while trading was 
exceptionally dull, so much as to render quotations 
largely nominal, further substantial recessions were 
noted. Swiss francs were especially weak, while 
Scandinavian rates were heavy, closing materially 
lower, though on Friday a slight upward reaction 
developed in sympathy with the other European 
centres, and some of. the losses were recovered. 
Spanish pesetas and Amsterdam guilders ruled 
easier, though variations were less conspicuous than 
at other centres. 

Bankers’ sight on Amsterdam closed at 39%, 
against 3914; cable transfers at 3934, against 3934; 
commercial sight at 39 5-16, against 39 7-16, and 
commercial sixty days at 3834, against 391% in the 
week preceding. Swiss francs finished at 5 11 for 
bankers’ sight bills and 5 09 for cable remittances, 
which compares with 5 031% and 5 last week. Co- 
penhagen checks closed at 23.80 and cable transfers 
at 24.00, against 24.20 and 24.50 a week ago. Checks 
on Sweden finished at 25.30 and cable transfers 
25.50, against 25.70 and 25.90, while checks on 
Norway, closed at 25.20 and cable tramsfers at 
25.40, against 25.10 and 25.30 on Friday of the pre- 
vious week. Spanish pesetas finished at 20.10 
for checks and 20.18 for cable remittances. This 
compares with 20.17 and 20.25 in the preceding 
week. 

As to South American quotations, changes were 
unimportant and the rate for checks on Argentina 
finished at 44.05 and cable transfers at 44 17 which 
compares with 441% and 4444 last week. For 
Brazil the check rate closed at 2734 and cable re- 
mittances at 277%, against 2714 and 2734 the week 
before. Chilian exchange has not been changed 
from 9 31-32 and Peru from 50.125@50.375. 
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Far Eastern rates are as follows: Hong Kong, 
83@8314, against 84@8414; Shanghai, 123@123%, 
against 125@12514; Yokohama, 5134@52, against 
51144@5134; Manila, 50 (unchanged); Singapore, 
5614 (unchanged); Bombay, 36 (unchanged) and 
Calcutta (cables) 3614 (unchanged). 





The New York Clearing House banks, in their oper- 
ations with interior banking institutions, have gained 
$7,249,000 net in cash as a result of the currency 
movements for the week ending May 23. Their re- 
ceipts from the interior have aggregated $10,147,000, 
while the shipments have reached $2,898,000. Add- 
ing the Sub-Treasury and Federal Reserve operations 
and the gold exports, which together occasioned a 
loss of $113,993,000, the combined result of the flow 
of money into and out of the New York banks for the 
week appears to have been a loss of $106,744,000, as 
follows: 











Week ending May 23. Into Out of Net Change tn 
Banks. Banks. | Bank Holdings. 
Banks’ interior movement__..___.- $10,147,000; $2,898,000 Gain $7,249,000 
and Reserve | 
operations and gold exports..._.. 28,015,000} 142,008,000 Loss 113,993,000 
UE ea cnckbtndco pe hemiaae cde $38,162,000! $144,906,000 Loss$106,744,000 











The following table indicates the amount of bullion 
in the principal European banks: 

















May 22 1919 May 23 1918. 
Banks of 
Gold. | Stleer. | Total. | Gold. | Silver, |  Totab. 
“Vee ee "23 a £ £ 

England. | 85,523,570, -__--__. 85,523,570, 62,633,046 _._..__- 62,633,046 
Francea__|142,821,544| 12,280,000 155,101,544 133,785,119| 10,200,000143,985,119 
Germany -| 87,793,400, 1,040,500 88,833,900117,276,200, 6,018,250 123,294,450 
Russia *__/129,650,000, 12,375,000 142,025,000 129,650,000, 12,375,000 142,025,000 
Aus-Hun c| 11,600,000 2,372,000 13,972,000, 11,008,000, 2,289,000, 13,297,000 
Spain ....| 90,444,000, 25,856,000 116,300,000, 81,685,000, 28,201,000'109,886,000 
Italy. -__- 32,500,000 2,500,000, 35,000,000, 33,455, 3,195,000, 36,650,000 
Netherl'ds| 55,099,000 613,000 55,712,000 60,161,000 611,000, 60,772,000 
Nat.Bel.h| 15,380,008, — 600,000 15,980,000 15,380, 600,000) 15,980,000 
Swits’land| 17,229,000, 2,669,000 19,898,000, 15,056,000) _...-__- 15,056,000 
Sweden...| 15,967,000 -....... 15,967,000 14,321,000, ____.__- 14,321,000 
Denmark -| 10,374,000 — 136,000, 10,510,000 10,229,000, ~ 136,000, 10,365,000 
Norway..| 8,190,000 --..-... 8,190,000, 6,733,000, --...---| 6,733,000 
Tot. week.'702,571,514 60,441,500 763,013,014 691,372,365, 63,625,250754,997,615 





* No figures reported since October 29 1917. 


c Figures for 1918 are those given by “British Board of Trade Journal” for Dec. 
7 1917. 


h August 6 1914 in both years. 








THE PRESIDENT’S MESSAGE. 


From the viewpoint of political tradition and 
constitutional precedent, the Presidential message 
of last Tuesday to the extra session of Congress is 
doubtless chiefly remarkable as the first instance 
in our history when such a document was sent by 
a President while absent from Washington. But 
the peculiar circumstances which have led to Mr. 
Wilson’s long absence from the United States divert 
attention from this consideration, and public in- 
terest in the message naturally converged before- 
hand on the question, how and in what spirit Mr. 
Wilson would deal with the many pressing problems 
of the day. 

The message does not touch on the League of 
Nations, except for very general remarks on the 
importance of that question and for the statement 
that it would be premature to discuss the treaties 
involved, before they should have been completely 
formulated. Nor does the President deal, except 
in general terms, with the large questions of economic 
reconstruction. Suggestions are made regarding 
reduction of the war taxes; but these recommenda- 
tions, too, are mostly of a general character. Specifi- 
cally, although opposing protective tariff legisla- 
lation of any general and comprehensive scope, 
on the ground that the relative position of our 
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own and foreign manufactures has changed during 
the war, the President does endorse the policy of 
safeguarding the dyestuff and chemical industry 
which has grown up during the war, and admits 
that the power for retaliatory action, in case of 
hostile tariffs imposed against us by a foreign 
Government, may become necessary. 

Even these considerations are more in the nature 
of general policy than of concrete proposals. The 
same must be said of Mr. Wilson’s undoubtedly 
vague discussion of the probable necessity for labor 
legislation; as to which it must be admitted that 
the President does little more than to excite curiosity 
(tempered possibly with a little apprehension) as 
to just how the purposes which he outlines are 
actually to be achieved. 

It would perhaps be unfair to say that the message 
in these regards is disappointing. Vagueness in the 
discussion of matters, which were bound to be largely 
determined by public opinion not yet adequately 
manifested, was inevitable from the fact of Mr. 
Wilson’s long sojourn in a foreign country, with his 
mind absorbed in wholly different considerations. 
It may be said, in fact, that in many of these pas- 
sages, the President has shown great political adroit- 
ness. For the document is calm and conciliatory 
in tone; it contains nothing of defiance of the an- 
nounced or rumored purposes of the opposition, and, 
on the other hand, it is far from the “radical” or 
‘{mflammatory’”’ document which some of his op- 
ponents had predicted. How skilfully this task of 
avoiding the extremes has been handled is shown by 
the rather general comment of opposition Congress- 
men that the President has largely appropriated to 
himself their own program. 

On three questions the President speaks definitely 
and positively—on the Woman Suffrage Amendment, 
on the partial revocation of “wartime prohibition 
legislation,’”’ which will otherwise go into effect 
July 1, and on the return of the railways and wire 
service to their owners. A national Woman Suffrage 
Amendment is unqualifiedly advocated. This is a 
position on which Mr. Wilson has changed his 
ground, though no more so than most of our public 
men. The argument now invoked by him is only 
the argument that other nations have adopted 
national laws for woman suffrage. Nothing is said 
of the counter-argument, which was supposed to 
enjoy some considerable force from our constitutional 
traditions, that this is a matter for legislation by 
the separate States, each for itself. But the recom- 
mendation seems on its face likely to be adopted; 
for the House of Representatives has already voted 
by 304 to 89, or much more than the required two- 
thirds majority, to submit such an amendment, 
whereas the House vote on the same proposal in 
January of 1918 was only 274 to 136. This is one 
of the questions in which the experiences of the war 
have stimulated the impulse to sweeping and rapid 
national action. 

Of the “removal of the ban on wines and beer” 
(which has no bearing on the Constitutional amend- 
ment that goes into force next January), the Presi- 
dent intimates that his power to take this step 
by Executive order, as permitted under certain con- 
ditions in the statute, is not clear. He therefore 


asks Congress to take action, in the way of amend- 
ment or repeal, which will recognize that, with the 
war-time considerations which were the reason for 
the statute now at an end, the law itself has outlived 
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its legitimate purposes. This point the President 
does not argue; he merely states the case. Yet his 
position is at least sound and logical, quite apart 
from the general question of prohibition. As it 
stands, the Act which forbids after July 1 the sale 
of alcoholic beverages was avowedly a measure of 
temporary expediency. It made no pretense of 
being passed in the moral interests of prohibition, 
but was merely a “‘rider’ to the Food Conservation 
bill; ostensibly enacted to increase efficiency in the 
production of arms, munitions, ships, food and 
clothing for the army and navy. Every one knows 
that, with our army now two-thirds demobilized 
and war-time production for military purposes at 
an end, the purpose and reason for this special pro- 
vision for prohibition have ceased to exist; and that 
meantime the Government in its immediate physical 
plans is handicapped by the immense loss of exicse 
revenue which the enforcement of the provision 
would cause during the last half of 1919. Whether 
Congress will have the courage to meet this question 
as it logically should be met is unfortunately a 
debatable question. 

No one could doubt, in the light of recent experi- 
ence, that the President would advise the early 
return of the wire systems to their owners. He 
merely reserves the question of time and details 
until the matter of legislation to protect the com- 
panies can be further considered. Regarding the 
railways, his position is distinct and seems to prom- 
ise tangible results. Mr. Wilson merely states 
that “the railroads will be handed over to their 
owners at the end of the calendar year.” This 
means, first, the abandonment of the Railway 
Administration’s argument for a five-year extension 
of Federal control beyond the twenty-one months 
after proclamation of peace which the present law 
permits. But it also, when taken along with Mr. 
Wilson’s statements in last December’s message, 
regarding the great inadvisability of returning the 
roads to their owners without fresh legislation on 
the railway question, means very clearly that he 
will insist on legislation by Congress on this question 
during the next seven months. 

The thing is not impracticable; it has been de- 
clared easily possible by the very Congressional 
leaders in whose hands the matter rests. It calls 
up the precedent of the Federal Reserve legislation, 
which, with all the division of opinion which sur- 
rounded it, was passed in 1913 after eight weeks in 
the House committee, ten weeks in the Senate com- 
mittee and four in the subsequent final discussion 
—a total of 22 weeks, where 32 weeks remain of the 
present calendar year. In the case of railway legis- 
lation, we believe that the Congressional committees 
have taken up in earnest the task of considering and 
preparing the necessary statute. Congress may be 
disposed to procrastinate in this as in other matters, 
having in view the impending Presidential election 
of 1920. But public sentiment for return of the 
roads is overwhelming, though with clear recogni- 
tion of the fact that fresh legislation is necessary first; 
and the facts and principles which must underlie such 
legislation have been thoroughly discussed. The 
President’s attitude amounts, therefore, virtually 
tothe naming of a time limit which Congress can 
hardly ignore without arousing the indignation of 
the country at the statesmen or party responsible 
for such inaction, and running the risk of the political 
consequences. 





——— 


OBJECTIONS TO GOVERNMENT GUARANTEE 
IN RETURNING THE RAILROADS TO 
THEIR OWNERS. 

Senator Cummins of Iowa, who is expected to 
head the Inter-State Commerce Committee in this 
Congress, has outlined what seem to him the proper 
plans for dealing with the railroad situation, and we 
quoted from his remarks at length in our issue of last 
Saturday, pages 1989 and 1990. He would group the 
roads in, say, fifteen or twenty systems, not on what 
is called the regional plan, but associating strong lines 
and weak ones so that the latter could live without 
permitting the former to live too abundantly. The 
operation should be by private corporations, organ- 
ized under Federal law; and there should bea Govern- 
ment guaranty of some fixed minimum of earnings, 
say of 4% or 414% on the valuation. 

In this proposition as sketched, Senator Cummins 
follows with sufficient closeness the plan of the 
Association of Owners in one particular, varies from 
that somewhat (but not irreconcilably) in another, 
and goes directly counter to it in another and the 
most positive particular. Grouping into systems is 
substantially the Association’s plan, and in urging on 
behalf of it that rates which would starve a weak 
road might enable a strong one in the same territory 
to wax fat beyond public endurance the Senator uses 
almost the same language as Mr. Warfield and Mr. 
Root have used. It is, therefore, only by some form 
of pooling that uniformity of rates for like service can 
exist in any region or territory, and it is not con- 
clusive against this pooling to say that it is a depar- 
ture from all past real or professed reliance upon 
competition to keep matters equitable and also a 
departure from the theory of our most unhappy 
efforts at regulation which have brought us to the 
dilemma that now confronts us. On the other hand, 
without going into a discussion of it at present, Mr. 
Cummins’s plan of a number of corporations is at 
variance with the Association plan of a single one; 
furthermore, the disposition of net earnings suggested 
by him is different. 

So far, the Cummins plan may be deemed not im- 
possible of reconciling with the Association’s; but 
when he proposes a Government guaranty he turns 
to a hopeless divergence. If, for a moment, we put 
all plans out of mind and ask what stands in the way 
of returning these roads to their owners and thus 
restoring the situation of, say, eighteen months ago, 
the answer is most clearly reached by using the 
“Chronicle’s’’ paraphrase of what has been done by 
the seizure; Government, as the major power and 
acting in an asserted emergency, seized a going and 
private industrial plant, not for condemnation and 
purchase at market value under the right of eminent 
domain, but for occupancy and rental; it turned the 
owners off the premises, promising return of the 
property at an indefinite date, and meanwhile a 
rental to be ascertained as soon as might be. But it 
forthwith proceeded to “make alterations,” of which 


-| the most serious was a succession of increases in the 


wage of the employees; it practically assumed power 
to write its own rental terms, and was very tardy 
about doing even that. In short, it has changed the 
conditions, disorganized the plant, and has gone so 
far that return of the property unimpaired (according 
to the pledge of the seizure law) is impossible without 
compensation; damage has been wrought which must 
be paid for, and in some manner the old working 
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conditions or their equivalent substitute must be 
provided. To put it in one sentence, Government 
has damaged this great private property, and the 
same whether the seizure be deemed avoidable or un- 
avoidable; compensation must, therefore, be made 
for the past, and the pledge must be carried out, if 
national honor and national safety are to be main- 
tained. Upon so much we might all agree; but does 
it involve, and is it inseparably bound up with, any 
“guaranty” for the future? 

Emphatically not. In the nature of things, an 
honest fulfilment of the pledge to return unimpaired 
goes no farther than to compensate for theinjury and 
the changes wrought and to restore, as far as humanly 
possible, the operating machinery as it was found 
when the seizure was made; it does not even imply 
any guaranty for the future (except to refrain from 
meddling anew) and there is no more reason why 
transportation should receive an assurance of a 
minimum return than every other industry should— 
agriculture, for example, and the unfortunate pledge 
already given to one important part of that industry 
should be allowed to stand solitary as a warning. 

With a guaranty is also involved Government 
operation prolonged and an irresistible pressure 
toward Government ownership. Mr. Warfield and 
Mr. Root have spoken out upon this, and their posi- 
tion is positively incontrovertible; the guaranty 
means the death of incentive to efficiency and would 
be practically equivalent to putting a barrier in the 
way of the return pledge, since return of private 
property to the owners and a condition which goes 
straight towards extinguishing that ownership are 
incompatible and mutually destructive. Here is one 
parting of the ways, and this must be distinctly 
understood, lest the country begin by an irreparable 
blunder. 

Moreover, a guaranteed specific rate of return upon 
something is a mere figment of speech until that 
something is brought to a fixed statement of amount 
in dollars; therefore a valuation somehow is a sine 
qua non. What will happen while that old ‘“‘physical 
valuation” is finishing, and where does that stand 
now? Senator Cummins says it is about 90% done 
and that the Commission “has decided many of 
the difficult questions that must be settled in order 
to fix the principles that, when applied to the inven- 
tory, will enable a determination of the actual value.” 
But if the most preliminary of those difficult questions 
(namely, what ‘‘the’’ value is and what are its con- 
stituting factors) has been decided the country has 
not heard of it; and, without going again over the 
points which make the attempted valuation a finan- 
cial impossibility, we recall a single one of those the 
‘‘Chronicle’’ stated, several years ago: the most 
expert judges of real estate, which is a simple subject 
compared with the intricacies in railroad property, 
never pretended their estimates to be more than 
approximate guesses, and those guesses keep chang- 
ing; before the last of guessings at the value of rail- 
road properties can possibly be finished the earlier 
ones will be some years old (as is shown in the 
article which we reproduce to-day on page 2089 
from the “Railway Age’), so of what conceivable 
service can a scheme of difficult and country-wide 
estimates be when the results keep changing during 
the years before the last of them can be reached? 
George Stephenson laid a supporting skin over Chat 
Moss for the Liverpool and Manchester road, and, 
to the dismay of his directors, it kept sinking so that 





apparently the whole must be filled solid to the 
bottom; he remained confident, and he proved right, 
for the sinking process reached its climax and stopped, 
but this shifting and “sinking” of values in railroad 
property would be perpetual, so far as foresight can 
go. 

About 60% of railway value is represented by 
bonds, and the other 40% by stock, according to the 
Cummins review of the case; when the valuing is all 
done if the face of the bonds of any road is found 
beyond “actual value,” then the bonds would be 
required to be scaled down, and on this obtained 
amount perhaps 4% would be assured; ‘‘in the read- 
justment bonds drawing a higher rate than 4% would 
be exchangeable for the new 4s ona basis that would 
equalize matters without depriving the bond owner 
of any of his interest; he would get a larger sum in 
4% bonds than he had previously held in the 5s.” 
And so on; this is a little of a visionary scheme for 
“equalizing” claims of creditors and satisfying persons 
who can never be satisfied by any scheme imposed 
upon them in respect to contracts already made. 
Mr. Untermyer, eight months ago, expressed some 
notions about a similar composition with creditors by 
giving them less in measure but more in substance. 
He supposed that “‘if a high-class 4% railroad bond 
normally sells at 90 a long-term Government bond or 
guaranty at 214% should under peace conditions 
have an equal value;’”’ and as to owners in the least 
prosperous roads he imagined their compensation 
might be adjusted by combining both the elements 
of investment and return, and “whatever the result 
they also could be compensated by Government 
guarantees equivalent to a return on whatever is 
found to be the selling or condemnation value.” Mr. 
Untermyer, as our readers know, not only findsno 
prospective terrors in Government ownership, but 
frankly admits that he has long been an advocate of it 
as the haven of peace after all our desert march. 

No; all this speculating over Governmental guaran- 
tees and adjustments and compensations, by scaling 
down excesses (the old notion of squeezing out the 
‘water’ which it was the unconcealed object of the 
valuation scheme itself to discover) is unrealizable in 
practice; it is a mere piece of dreaming. The more 
it is indulged the farther we drift from solid ground. 
It should be dismissed forthwith and finally, for what 
we say we are undertaking is to get Government out, 
not to take up vagaries which will drag it farther in. 

Admitting that his absence leaves him imperfectly 
acquainted with conditions at home, the President 
now says in his cabled message that ‘the railroads 
will be returned to their owners at the end of the 
calendar year.” Here “will” is not certainly the 
same as “‘shall,” and the remark may be taken as 
expectation rather than promise or menace; yet he 
seems to leave the subject with Congress, as when 
he departed, as being for Congress to dispose of. It 
is the business of Congress, clearly, but of the 
country also, and its importance cannot be overesti- 
mated in deciding the public policies of the next 
decade at the very least. Much has been gained, in 
the last few months, in respect to seriousness of con- 
sideration, and we may confidently expect that not 
many Congressmen will be found who know all about 
this problem and will be obstinately insistent on their 
own plan. It will be wisest to begin by eliminating 


the wildest of the propositions and to bring together 
the soundest and most experienced railway and busi- 
ness men to the aid of Congress in reaching the 
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simplest, most just, surest and most clearly final 
method. 


PRINCIPLES THAT UNDERLIE A BUDGET 
SYSTEM. 


The determination to create a National Budget, as 
evidenced by the introduction of several bills in Con- 
gress for that purpose, is taking a step in the right 
direction. The need has long been acknowledged 
and it is now more imperative than ever. As 
asserted, we have grown accustomed during the war 
to expend prodigal sums with little regard to their 
means of payment. Excuse must be made for the 
peculiar urgency, but it ought to be possible now to 
take a strict business view of income and outgo and 
start fresh upon a definite plan. There is much to 
be done, however, in the realm of policy before the 
machinery of any budget plan can become effective. 
And in this, unless it has become an obsolete docu- 
ment, a chart dimmed over by time, the Constitution 
offers a safe guide. Above all things the purposes of 
government must be strictly defined before limitation 
can be set on expenditures. 

If we are to proceed upon the assumption that 
government is to do the business of the country, we 
open an ever-widening field for expenses. By the 
same token, we will be compelled to set aside funds 
for the deterioration of the plant, the cost of upkeep, 
with a margin for the ‘‘turnover’’ and the varying 
cost of the ‘“‘overhead.’”’ We have instances in 
abundance—the billion dollars to maintain price- 
fixing in wheat, the revolving fund occasioned by 
control of the railways, together with the enormous 
and unparalleled increase in wage-costs of operation, 
the expenses incident to the maintenance of a League 
of Nations charged, more or less, with active efforts to 
keep the peace of the world, maintain the integrity 
of present national boundaries, the continuing costs of 
a new venture in life insurance, and the pay of com- 
missions and boards more or less in process of aban- 
donment. The cost of running the business of the 
government must, from year to year, be approxi- 
mately known, and cannot be, unless by a strict in- 
terpretation by means of the Constitution’s defini- 
tion of the province of a republican representative 
system. 

Economy, therefore, takes on a wider scope than 
that in management—it must first look to causes— 
and the Budget must have a fixed basis of general 
policy on which to rest. There is no good reason 
why these lines should not now be definitively drawn. 
All emergency demands in the true sense are over. 
We can return to our former estate by rigidly cutting 
off all the excrescences of war. We can begin with 
matter and advance to method. Following this, we 
must take a renewed survey of our resources. We 
have grown into the habit of regarding them as 
unlimited. Figures like two hundred and fifty bil- 
lions of assets and fifty billions of annual income have 
grown into common acceptance—with very scant 
analysis. Even when we accept this valuation of 
the nation’s resources, there is no attempt to realize 
what proportion of this enormous valuation is income 
producing and what not. No just and equitable 
system of taxation can be laid unless predicated upon 
precise knowledge (especially when active business 
must in the main pay the bill), and until by broad 
divisions the earning rate of agriculture, manufac- 
ture and transportation, is determined. Otherwise 
taxation must serve to increase inequality. 











We perceive, if this be true, that the co-ordination 
of demands made by independent departments an 1 
bureaus coming to the consideration of widely 
separated committees of Congress, even when 
warped into unity and precision, is but a part, 
necessary though it be, of the problem. The causes 
of the demands must be limited, and the ability of a 
reasonable and equitable tax system to meet them 
must be determined by an invoice of assets and an 
appraisement of earning rate. For this there is no 
other guide or better than the Constitution which 
defines the nature and purpose of government and to 
which for light and leading we must return. And in 
doing this we must come to know that no policies not 
declared may be indulged in, though they seem to 
invite progress and peace. 

Having then by this process determiend our re- 
sources and ability to maintain a certain form and 
function of government, we are prepared to enter 
upon the important task of constructing a system of 
taxation. Here known principles are evident. No 
tax is just that penalizes the growth and spread of the 
very commercial or business activity which sustains 
or paysit. No tax is equitable that recognizes classes 
and attempts to discriminate between them. No 
tax is fair that is laid upon capital without labor, or 
upon labor without capital. No tax, though it seem 
expedient, can be rightly laid in concealment or be 
determined by the kind, volume, or activity of busi- 
ness—the fallow acre must pay for its protection by 
government as well as the strong arm of labor, and 
if income be a basis the unearned and earned must 
relatively fare alike. 

No perfect tax law can be devised. But a Budget 
is primarily dependent upon a tax system that will 
not by its injustices and vagaries imperil the sources 
of national income or disarrange the ultimate aver- 
ages of the conduct of the various divisions of the 
business life. Once income by these steps is approxi- 
mated the amounts of expenditure may be deter- 
mined—and when so determined tend to keep the 
income upon an even keel. The whole is a task for 
deep insight, broad vision, highest statesmanship, 
and an absence of every vestige of partisanship. The 
time to begin is now, for an enormous debt has been 
incurred which must be paid and which bears heavily 
upon industry and toil not only because honor re- 
quires payment, but because any increase in the taxes 
is an increase of the ‘‘power to destroy.”’ Let us by 
all means have the Badget based on a Constitutional 
interpretation of the uses and functions of govern- 
ment. 








THE DIFFICULT PROBLEM OF IMMIGRATION 
LAWS. 

He is a bold thinker who undertakes now to settle 
with confident decision many of the problems that 
loom before us in the immediate future. One of 
these problems is immigration. A writer in the 
“Saturday Evening Post,’’ Mr. Emerson Hough, 
tells us we are and have been living in “a Fool’s 
Paradise.’”’ He has had access to the investigations 
made during the war by the American Protective 
League, ‘‘amateur auxiliary of the Department of 
Justice, numbered (ing) some 250,000 loyal Ameri- 
cans, who took an oath of loyalty to the flag in 
connection with their duties of investigating German 
espionage and propaganda in this country.” In 
this article the writer surveys broadly the whole 
foreign population question. He is a vehement 
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advocate of his beliefs, is much in earnest, is alarmed: 
and his conclusions are at least disquieting. 
Expressing his own feelings, induced by the 
evidence that has been before him, he says: ‘‘Shall 
one claim comforting conclusions after such an 
extraordinary experience as that known by espionage 
investigators during the war? I do not see how 
anyone possibly could do so. I at least was ready 
to voice approval of what the detective thought”’ 
(that revolution impends) ‘‘of any trouble ahead in 
the country. I at least would be hard to quiet 
with the old claptrap about our assimilation of the 
foreign born and their swift making into American 
citizens. I at least don’t want to hear any more 
melting-pot rot. I don’t want to see any more 
photographs of Liberty enlightening the world. 
If you think we are one people, united and loyal, youare 
mistaken on the face of this war-espionage record.” 
Again he says, still basing his conclusions on the 
reports of the American Protective League: ‘“This 
is no longer America, we have not assimilated these 
foreigners. They care little for this country’s 
institutions. They are here for what they can 
get out of our drunken potlatch. All this talk about 
liberty and freedom and democracy is something 
about which they have mighty little actual concern. 
Hundreds of thousands of them were more or less 
actively disloyal to this country during the war. 
There was enough of the old America still in the 
saddle to keep them in line.” Now it must be 
remembered in appraising this statement that the 


activities of this A. P. L. were especially directed 


toward the attitude and action of so-called German- 
Americans, and that the investigations were made 
during a state of war. 

The writer reaches this conclusion: ‘‘We ought to 
deport some hundreds of thousands of alleged 
Americans this day. We ought to suppress with 
absolute sternness a million, two million, of less 
openly offensive traitors who would still remain. 
We ought to put up the bars absolutely for any more 
European immigration—for how many years? A 
bill in Congress timidly suggests four years. A 
bolder man in these columns has suggested ten 
years. Pure biological common sense, taking into 
consideration the fact that it takes always two and 
sometimes more than two generations to make an 
American, would dictate that the term of practically 
complete restriction should be practically a genera- 
tion of human life.” We have room for a short 
consideration of these statements and conclusions, 
but, first, is this view as a whole partial or impartial? 

There are in the United States, the writer says, 
about 14,500,000 foreign born. He takes up the 
census charts and statistics and shows the growth 
of this element of our population and its changing 
percentages in past years, Scandinavians, Germans, 
Italians, Irish, and other. He does not believe, had 
a war been directed against another nation than 
Germany, there would have been found implanted 
so wholesale a spy system. ‘There are two important 
questions that leap at us at this point, how much of 
the stirring of this whole alien population was due 
to the existence of war, and did the war serve to draw 
to the surface an underfeeling of antagonism to this 
country by all these races? We do not enter a 


consideration of this question unbiased unless we 
compare the actual feelings of the foreign born before 
the war with those held during the war, if it be 
possible to ascertain them. 





The question of what to do with the present foreign 
born is separate and apart from the question of 
shutting the gates for a generation on all immigrants 
from Europe. Those here now have been stirred by 
the complicated questions of an international war 
fought mainly on the fields of Europe. The very 
educational processes of assimilation have been 
impeded. Our own nation, thought to be free for- 
ever from these embroilments, was drawn into the 
conflict. By virtue of that entrance our institutions 
were visibly changed as well as our hereditary policies. 
Even granting a preponderating loyalty of the 
foreign born, outside of Germans, has the time not 
been fruitful for bewilderment and unrest, and must 
not allowance be made for conditions in drawing con- 
clusions as to the inherent danger in the foreign born 
we have? The dregs of society and citizenship 
settle to the bottom, just as light winds of change 
dissipate the froth on top. But when the liquid of 
Americanism is stirred the dregs may make it tem- 
porarily cloudy. 

But be this danger from within what it may, be 
the necessity of more stringent curbing laws what it 
may, be the process in ferment or in slow settlement, 
future immigration is not settled thereby and the 
question broadens immeasurably beyond conclusions 
drawn either from the number, character, activities, 
or intentions of the foreign born we already have. 
Immigration cannot be separated from emigration. 
How can liberty and democracy be established in the 
earth if immigration laws are to fence in the races? 
How can foreign trade circle the earth with its benign 
influences if capital is to be free (if it is) to invade 
any territory, but men are not? We are sending our 
banks into foreign countries, do we ask, by our own 
prohibitions, that our citizens be excluded? Over- 
seas, as we read every day, a ‘Council of Five” is 
setting the boundaries of new and old States, that 
according to the announced provisions of the League 
of Nations we are bound to protect in their integrity 
on pain of being expelled from the League. 

Is it respect to the inalienable rights of man the 
world over that populations with age-old racial 
antagonisms be thus shifted about, and when so 
placed shall be imprisoned there for a generation 
by immigration exclusion laws—for is it not as fair 
in a world truly democratized for one State to make 
these laws as another, to say nothing of the tendency 
to reprisal? And, if the light in the torch of “Liber- 
ty’ is to be put out, if we refuse to let the subjects 
and citizens of these new (as well as old) States come 
to our shores to drink of the fountains of pure life 
and government, are we warranted in going over 
there to help build the walls of their boundaries? 

How does self-determination of peoples comport 
with fixed boundaries and immigration exclusion 
laws? The Pacific slope does not want to be in- 
undated by hordes from the East, and the Atlantic 
seaboard, where manufacture is extensive, is awaking 
to the possibilities of a flood of cheap labor from 
Europe upon the wages of the American working- 
man, and we all want goodwill to encircle the earth 
and peace to dwell forever in every land. 

Undoubtedly we shall have a new immigration 
law of some sort. But to mortally fear that 14,- 
500,000 foreign born, supposing that all are tainted 
with undesirability, will overthrow our Government, 
our society, our institutions, but to have no fear 
(if such is the case) of mixing in European State 
settlements in which race antagonisms and ignor- 
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ances are innate and well nigh perpetual seems an 
anomaly. A letter to one of the papers differentiates 
between Japan’s contention for racial equality and 
Japan’s own attitude on immigration and shows that 
it has quite severe laws in its own behalf. Mr. 
Hough thinks we have only “half a loaf” left to 
distribute. He believes Bolshevism may grow 
through lack of obstruction. He wants us to “clean 
house.” And well we may! But, are we not in 
conflict with ourselves when we take the whole 
world to our bosom in idealism, and sternly shut it 
out in realism? Certainly we do not want the floods 
of poverty, despair, hatred and revenge to descend 
upon us. We do not want to be ‘‘crowded off the 
sidewalk” forever by those who are willful and 
drunken with a new liberty they believe is license. 
One refuses to think what a social and political 
plague spot New York City might become if its half 
million, or million, historic and all-American popu- 
lation is again to be submerged under a deluge of 
aliens that “‘know nothing,’ sweeping in without 
discrimination or limit. But the question of proper 
laws and safeguards we must repeat is not easily 
settled, and, as it seems to us, is more than ever 
complicated not only by the effects and conditions 
of war, and the terms of peace, but by the prior 
attitude of the United States toward Europe and the 
world. 








STRIKERS IN WINNIPEG APPLYING THE 
METHODS OF THE RUSSIAN SOVIET. 
Ottawa, Canada, May 23 1919. 

The City of Winnipeg which Canadians regarded 
as much more conservative than Vancouver or 
Calgary has provided our first example of the munici- 
pal Soviet. Although the “Strike Committee,” 
headed by a radical preacher, denies any conscious 
resemblance to Russian political method, yet the 
fact remains that motor cars run, restaurants oper- 
ate, trains move solely by permission of the strikers’ 
executive. Limousines and other large pleasure cars 
have been “abolished”? by the virtual “Soviet” as 
being an offense to the strikers’ cause. Mayor 
and Council are stripped of authority, firemen and 
policemen accept the dictation of the ‘Workers’ 


Council,” postal clerks, street railwaymen, water- | 


works employees have joined hands in the common 
aim to have the principle of collective bargaining 
through labor unions recognized, wages raised and 
hours cut. Some grades of the metal workers 
refuse to return to their jobs without a guaranteed 
wage’ of ten dollars a day. The most picturesque 
piece of dictation was to close all newspaper offices 
and cut off all telegraphic and telephonic communi- 
cation except in cases of death or sickness. 

The Dominion Government has allowed matters 
to simmer for the first week, realizing that with 
35,000 men and women on strike, petty measures 
of arbitration or the employment of force would be 
of no avail. Thousands of returned soldiers to 
Winnipeg, nominally sympathetic towards the strik- 
ers, have nevertheless announced that the first sign 
of the promised Bolshevism will find them solidly 
for law and order. Organized military units with 


companies of the Mounted Police are in and near 
Winnipeg, military preparations being supplemented 
by a citizen body of six thousand men pledged to 
assemble at the first sign of anarchy. 

Winnipeg’s industrial submission under the cir- 
cumstances is absolute. Employers protest the 


‘for Central Canadan industries. 





strikers’ right to dominate the main details of their 
business and by high wages to drive their products 
off the market. The most alarming possibility 
just now is the declared intention of the railway 
brotherhoods to stop all transcontinental traffic 
in Canada until the “Workers’ Council’’ obtains its 
demands in full. Upon the success of the Winnipeg 
effort to enthrone the working “proletariat” as in- 
dustrial governors, other general strikes in Canadian 
cities unquestionably depend. 








CANADA SEEKING TO DEVELOP HOME 
PRODUCTION. 
Ottawa, Canada, May 23 1919. 

Studying the possibilities of antidoting part of 
Canada’s import trade by home manufactures, one 
encounters encouraging evidence that in the next 
decade the strides in domestic development will 
give import figures a less gloomy appeal. Canada’s 
imports for the last fiscal year totaled over $916,- 
000,000, of which iron and steel imports comprised 
over $161,000,000. The latter will certainly be 
affected by the location of a subsidiary plant of the 
United States Steel Corporation at Ojibway, On- 
tario, which will continue to use American ore and 
coal. The formation of the Lake Huron Steel Cor- 
poration, with American capital, is another sign 
of a modification of import values. Canada like- 
wise uses over $26,000,000 worth of anthracite coal 
and $44,000,000 worth of bituminous coal, chiefly 
The only possible 
substitute for this lies in the development of the 
St. Lawrence River water powers. Wool ranks 
fourth among imports with an annual value of $40,- 
000°,000, a figure influenced by the fact that the 
total Canadian wool clip is sold in the United States 
and much of it re-imported. Wool production is 
now engaging the attention of many provincial 
governments and with excellent success. Imports 
of sugar and molasses rank fifth, being valued at 
over $39,000,000. Very little has been accom- 
plished by sugar beet growing in Canada to affect 
these figures materially. 








Current Events and Discussions 


~~~ 


CONTINUED OFFERING OF BRITISH TREASURY 
BILLS. 

The usual offering of ninety-day British Treasury bills 
was disposed of this week by J. P. Morgan & Co. on a dis- 
count basis of 514%, the rate recently prevailing. The 
bills are dated Monday, May 19. 


eee 








NEW CREDITS TO ALLIES. 


Two credits were established by the Treasury Department 
during the past week in favor of Belgium—the first for 
$1,390,000 on May 16 and the other yesterday (May 23), 
amounting to $1,000,000, making the total credits to Bel- 
gium $341,500,000; on the 16th also a credit of $80,000,000 
Was announced in favor of Great Britain, increasing its 
borrowings to $4,316,000,000; yesterday an additional credit 
of $9,000,000 was granted Czecho-Slovakia, bringing the 
total amount credited to it up to $50,330,000. The total 
credits established in favor of all the Allies is now $9,380,- 
219,124. 








REMOVAL OF RESTRICTIONS AFFECTING FOREIGN 
EXCHANGE DEALINGS WITH ITALY. 


The following announcement was made on May 18 by the 
Italian National Institute of Exchange in this city: 

From to-day the Italian National Institute of Exchange will discontinue 
the monopoly of the foreign exchange trade, which will be dealt with by the 
banks and the firms duly authorized, while the Institute will supervise 
it in a general way in the interest of the Italian Government. 
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RATE OF 12.64 FOR GERMAN MARKS ACCOUNT OF 
MONEY TRANSFERRED FOR RELIEF. 


Announcement that a rate of 12.64 German marks per 
dollar has been fixed with the German Finance Commission 
for transferring money to individuals in Germany was 
made as follows at the office of the American Relief Ad- 


ministration, 115 Broadway, on May 16: 

The American Relief Administration has received word from Director- 
General Herbert Hoover, in Paris, that a rate of 12.64 German marks per 
dollar has been fixed with the German Finance Commission, for transferring 
money to individuals in Germany for relief purposes. 

At the offices of the Administration, 115 Broadway, it was stated that this 
would hold good during the month of May. It was also stated that there 
has apparently been a misunderstanding in regard to the sending of 
money to Germany, many German Americans here believing that the 
Administration would accept small shipments of food for individuals. 

Transporting food in small packages is most uneconomical since the 
packages take up a disproportionate amount of shipping space and shipping 
space is valuable, the freight charges are excessive as compared with bulk 
shipments, and the amount of relief supplies that can be purchased with a 
given amount of money must necessarily be smaller when purchased in 
comparatively small quantities. The Administration handles only the 
transfer of foods to individuals and German marks are paid out to the 
friends and relatives of the remitters, who are at liberty to use these funds 
as they see fit and it is pointed out by American Relief Administration 
officials that the depreciation of the German mark makes it possible to 
convert one American dollar into more than three times as many marks 
as before the war. 

Thus the payee in Germany can make the American dollar go very much 
further when converted into German marks than if the American dollar 
was used here for purchase of food at retail for transport abroad. 

At the rate fixed the mark is worth approximately eight cents which 
compares with the normal par rate of twenty-three cents per mark. 


The American Relief Administration also announced that 
the following demand exchange rates had been fixed and 
would apply until further notice: 


PRE Sd SCL e adc dekh u cea 10.5 marks per dollar. 
PEE ib ek clindanadinsdnctiodiitetes atau 9.3 marks per dollar. 
Se ER Rh Pe rs 16.5 marks per dollar. 








SENATOR ROBERT L. OWEN URGES LOWER RATE OF 
INTEREST ON COMMERCIAL TRANSACTIONS. 

A lower rate of interest by banks in the case of self liquidat- 
ing transactions, in order to stimulate industrial activity, 
was advocated by Senator Robert L. Owen, Chairman of 
the Senate Committee on Banking and Currency, at the 
Annual Convention of the Missouri Bankers’ Association 
in St. Louis on May 14. According to the “Globe Demo- 
crat,’’ Senator Owen in his argument for low interest rates 
said that the London banks, even during the war, had been 
furnishing money to merchants on commodity acceptances 
at a 344% rate while the British Government was paying a 


5% rate for war expenses. The “Globe Democrat’ added: 

The London banks, Senator Owen said, had not hesitated to pay 4 and 
444% for American deposits to lend their merchants money at a loss of 
% to 1%, but, he said, they did not lose in these transactions, because 
they took the American deposits and put them in British loans, made a 
profit off them and loaned their own deposits to the English merchants. 

Senator Owen said it would be well for the American bankers to consider 
extending a lower and special rate of interest to actual self-liquidating com- 
mercial transactions so as to stimulate business. He predicted that this 
policy would result in enlarging the deposits of the banks more rapidly and 
extending their power of service. He said that American business would 
be greatly impaired by excessive rates and by a failure to extend proper 
credits. 

In discussing foreign trade problems Senator Owen said that the United 
States was on the eve of engaging in European commerce on a gigantic 
scale and that the United States would be called upon to furnish many 
billions of credits in order to bolster up European industry. 

Senator Owen said that it would be good American business to lend 
Europe money with which to buy American goods, and that the United 
States could do this by buying European Government bonds at the prevail- 
ing low prices. If we do not do this, Senator Owen said, we would impair 
Europe’s power to repay quickly the loans she has already made of us. 








BANKING COMMITTEE OF MANUFACTURERS URGES 
RESTORATION OF FREE GOLD MARKET. 

The Committee of Banking of the National Association 
of Manufacturers in a report presented at the annual meet- 
ing of the association, held at the Waldorf-Astoria on May 
20, advocated the restoration of the gold standard. 
In summarizing the points discussed in the report the Com- 
mittee said: 

Your committee may say that in the financial field the opportunity for 
helpful collaboration between manufacturers and bankers in the readjust- 
ment of business to a peace basis are to be found in: 

a Restoration of the free gold market. 

b The reorganization of American commercial credit practices and the 
gathering of complete credit information. 

c. Pushing the campaign for thrift. 


d. Developing foreign trade in foreign investment, and fostering Ameri- 
can bank expansion abroad. 


The report was presented by the Chairman of the Com- 
mittee, F. C. Schwedtman, Vice-President of the National 
City Bank of New York; on the subject of the restoration 
of the gold standard it said: 


Restoration of the Gold Standard. 

It is not too much to say that in the whole program of readjustment, 
no element is of greater practical consequence than the restoration of the 
gold standard. Confidence in the credit structure at home as well as the 
restoration of normal international exchange relationships depend upon it. 





The maintenance of the full gold standard requires very definite pro- 
cedure both with respect to the money system at home, and with respect 
to the relation of the home country’s money to that of other countries. 
Under the gold standard, all the different kinds of money circulating within 
@ country, and all credit media employed in terms of the basic money unit 
are supposed to circulate at par with gold. Moreover, in the international 
exchange market relations between one country’s money as compared 
with another country’s money are supposed to be such as will insure com- 
parative stability close to the level of what is known as the “mint parity.” 
In the United States, as elsewhere, owing to the exigencies of war, free 
redemption in gold, which will alone in last analysis absolutely insure 
gold value, was tacitly suspended. Furthermore, to protect the credit 
structure at home, to prevent aid from reaching the enemy and to direct 
the flow of gold to markets where essential purchases had to be made, gold 
embargoes or restrictions on gold movements internationally were im- 
posed. The result was that the relationship that normally obtains be- 
tween the rates of exchange on gold standard countries in the world market 
was completely upset, and foreign exchange rates moved to levels far re~ 
moved from mint parity. 

Consequently, the restoration of the gold standard now requires that 
we remove the artificial restrictions that were built around our money 
system in the’ United States. While it is the interest of ultimate economy 
to have the bulk of our gold or of our gold certificates concentrated in the 
Federal Reserve banks as reserves for credit to be extended to member 
banks, gold or gold certificates should be paid out where anybody makes 
a specific request therefor. The effect of this would, of course, be largely 
psychological, but the confidence which underlies our credit structure is 
itself a psychological phenomena. Moreover, all restrictions on the flow 
of gold into the arts should be lifted, because by shutting down the supply 
of gold in the field where monetary demand itself first took root is likely to 
occasion a premium on gold bullion that it is desirable to avoid. As only 
from one-quarter to one-third of the annual addition to the total gold 
supply is believed to go into the arts, keeping open the channel between 
the arts and the monetary uses of gold, will at no great sacrifice pre- 
serve uniformity in the value of gold, for arts as well as for monetary 
purposes, and will insure confidence in the money and credit system erected 
upon gold as the foundation. ‘ 

In the international field, embargoes on and restrictions and interference 
with gold movements betwetn countries should be eliminated as fast as 
possible. The conduct of trade in the international field in most cases 
implies dependence upon foreign exchange operations of one kind or another. 
Fluctuations in the exchange rates naturally affect both the buyer and 
the seller, and may profoundly influence the whole question of business 
success or failure. As a result of the war, and because of gold embargoes 
and restrictions, exchange rates have been subjected to what would nor- 
mally be considered{absurd fluctuations, and the trade of the world will 
not again flow freely until these wide discrepancies from normal, exhibited 
in the foreign exchange rates, are overcome by the restoration, through 
more or less common international action, of the free gold market. 

Your Committee does not contend that the restoration of the free gold 
market can be generally and instantaneously effected. To some extent 
the causes that lead to the destruction of this market still operate. The 
treaty of peace has not been signed, and care must be exercised in the 
matter of rendering aid to the enemy. Moreover our credit structure is 
still under severe strain, and that system must be carefully protected. It 
may also be that the gold that we can spare will have to be used for special 
national needs. But it is beyond question that freedom of movement and 
absence of arbitrary regulation of gold in the markets of the world is essen- 
tial to the complete readjustment of the economic life to peace conditions. 

Looking at the problem only from the point of view of the United States, 
it logms up much less seriously than it does in Europe. We have an 
enormous gold supply on hand—practically double what it was in 1914, 
and approximately one-third of the visible supply of the whole world. There 
is in our country no further excuse for internal restrictions of any kind. 
The embargo on gold exports might also be freel} lifted, leaving to the 
banking system the,responsibility of protecting domestic reserves against 
dangerously large withdrawals on foreign account. In addition to the 
raising of the gold embargo, your Committee recognizes that the free flow 
of goods ought to be provided for. In some cases the exchange situation 
has developed unfavorably for us because of our export policy. With the 
release of tonnage for commercial purposes, and with the relaxation of 
war demand, goods wanted by the foreign customer should be allowed 
to move. The foreigner, doubtless, would like to have some of our gold, 
but,iby and largé, he wants food and clothing and raw material even more. 
We could afford to make actual loans in gold to those countries which need 
them. If the dollar goes to a premium, that is equivalent to so much ad- 
dition to price, as far as the foreigner is concerned, and he will in conse- 
quence, be less inclined to buy our goods. It is to our ultimate interest, 
therefore, to help the foreigner suport at its normal level the international 
value of his[money. To preserve full confidence in the domestic credit 
situation, adequate revenues must, of course, be maintained here at home, 
but lest thefexportation of some of our gold stock be regarded as an im- 
pairment of such reserves, attention may be directed to the fact that all that 
is necessary is a reduction in due proportion of the credit resting on such 
reserves. The deflation of credit will go on naturally as the measure of 
war demandfrelaxes, as Government contracts are liquidated and as pro- 
duction steadily gains on consumption. But beyond this normal move- 
ment, deflation msut be systematically encouraged wherever that is pos- 
sible. On the other hand, if other countries maintain restrictions upoa 
gold, we may have to surround gold loans or exports with special condi- 
tions, but, all things considered, no nation is more favorably situated 
than is the United States for—and few have more to gain from—a speedy 
restoration of the gold standard. 

Co-operating in the Development of the Federal Reserve System. 

This is a large subject, which has, of course, many points of interest for 
the manufacturer, but in most of its aspects it is purely technical in nature. 
Suffice it to say, therefore, that the Federal Reserve System along its main 
lines has completely justified itself. Its accomplishments for the country 
during the war period are beyond praise. Its great promise for peace times 
lies in the opportunity that it affords for intelligent and public spirited co- 
operation between the bankers of the country. Its development in the 
future must be so safeguarded as to insure a survival of the spirit of in- 
dependence and individual initiative which have characterized American 
banking as well as other lines of American business. This spirit has given 
to American business its peculiar flexibility, and the changing’needs of the 
future put renewed emphasis on flexibility as an indispensable quality. 


JAVA SEEKS CLOSER TRADE RELATIONS WITH 
UNITED STATES. 

The following letter comes to us from K. F. Van den Berg, 

Special Commissioner of the Government of the Dutch East 

Indies and Vice-President of the Bank of Java, who is now 
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in New York, and who may be found at 17 Battery Place, 
room 2033, this city: 

May 22 1919. 
To the Editor of the Commercial & Financial Chronicle: 

Dear Sir:—The Government of the Dutch East Indies, which I have the 
honor to represent as Special Commissioner to the United States, desires 
to promote a closer relationship with America. 

Hitherto trade has proceeded by triangles rather than by direct lines, as 
far as Java and this country are concerned. Before the European war 
Javanese products were taken to the time-honored mart, Holland, or to 
England aad from thence trans-shipped to New York and other ports of 
the Western World. 

Up to the fateful summer of 1914 there had, it is true, been a small trade 
by occasional steamer, chiefly between the Pacific coast and the principal 
ports of Java and Sumatra, but commercially these two parts of the world 
scarcely knew each other until they were brought together by conditions 
rising from the European conflict. 

Trade routes which had long been used were demoralized and the familiar 
havens of the Netherlands were closed for the first time in many years to 
the opulent East Indian trade. The increase of commerce between the 
United States and the islands which the writer has been sent to these shores 
to represent in a commercial way was nothing less than sensational. 

May I call the attention of your readers to the following statistics showing 
the imports received by the United States during the fiscal years 1913-1918 
which were received from the Dutch East Indies? Here is the record: 


1913. 1914. 1915. 1916. 1917. 1918. 
$6,221,000 $5.334,000 $9,245,000 $27,717,000 $62,011.000 $79,718,000 

It will be seen, therefore, that imports into this country from the Dutch 
East Indies have increased almost sixteenfold since the year before the 
European war. During the period 1915-1918 exports from tae United 
States to the Dutch East Indies, in spite of the unfavorable saipping 
situation, have increased; $2,769,000 in 1915, as compared with the tally 
in 1918 of $19,778,000, means that the American export trade with the 
East Indies has octupled in so brief a period. 

In considering this remarkable growth the readers of the ‘‘Chronicle’’ 
will not lose sight of the fact that it was due largely to artificial conditions. 
The merchants of the countries concerned came into contact almost despite 
themselves. Will the newly established relations be retained, and can they 
be further developed? 

Trade, to be successful, must be reciprocal. The United States and the 
Dutch East Indies are in an ideal position to reciprocate. We of the dis- 
tant archipelago produce almost all that the United States needs in raw 
materials and does not herself produce, while the manufacturers of America 
and her agricultural interests furnish much which is essential to the people 
of the Dutch East Indies. 

The inhabitants of the Netherlands-Indies have learned in the last three 
years to depend upon the United States for import articles, and this mer- 
chandise has given entire satisfaction as to quality, durability and useful- 
ness. The United States is pre-eminent in scientific quantity production, 
and is therefore so reliable in the filling of contracts that it has a decided 
advantage over other nations when competing in foreign markets. 

Some of the increase of trade between the United States and the Dutch 
East Indies was no doubt due to the importation of raw materials from our 
part of the world for use in warfare. Cocoanut oil, for instance, which 
‘was pressed into service for the making of the glycerine which was required 
in such large quantities for the manufacture of explosives, was received 
in enormous quantities on this side of the Atlantic. 

The United States, if the writer interprets statistics aright, is not econom- 
ically self-sufficient, despite her immense and varied natural resources. 
Large quantities of tin and rubber are now being shipped direct to America 
from Java ports, while the American trade in tea from the Dutch East 
Indies is constantly increasing. P 

The islands in the Indian Ocean from which I come are using hundreds 
of articles of American manufacture, varying from canned fish to loco- 
motives. More than one-quarter of the merchandise sent to the Dutch 
East Indies in the last fiscal year consisted of iron and steel wares. The 
opening up of the islands of Sumatra and Celebes will lead to the construc- 
tion of railroads for which will be required material imported from abroad. 

Harbors at such ports as Batavia, Sourabaya and Semarang will be much 
improved, while at Belawan, the most important port of the island of 
Sumatra, an entirely new channel and haven will be made, which will enable 
vessels of a draft of thirty feet to be moored alongside the piers. This 
will mean large contracts for the building of concrete quays and the iron 
bars used in reinforcing such construction. 

Several of the large towns in Java are now improving their sanitary 
conditions, chiefly by developing water and sewerage systems. The 
municipality of Batavia alone is calling for tenders for 20,000 tons of tubes 
of steel andiron. Sourabaya will require nine thousand tons, and Semarang 
will order probably twice that amount. 

The demand for machinery in the East Indies is increasing, and as the 
United States excels in mechanical ingenuity and in efficiency in manu- 
facturing appliances of all kinds for industrial purposes I see many oppor- 
tunities for trade extension along these lines. In Java alone there are 211 
sugar factories with an average capacity of 600 tons a day, and there are 
250 large coffee estates, of which 100 are now using modern machinery; 
there are more than 100 establishments where tea is prepared and packed 
for the markets of the world, and more than 100 rubber factories. All 
these enterprises require machinery, for they are desirous of increasing 
production by introducing improved apparatus, and many are considering 
the installation of labor-saving contrivances, in the invention of which 
the United States has always excelled. The discovery of extensive iron 
deposits in the Verbeek Mountains of the Island of Celebes, where it is 
estimated there are one billion tons of rich ores, will stimulate the demand 
for mining machinery of all descrijtions. 

Almost equal] in importance to the importation of machinery in the Dutch 
East Indies would be the increase of trade in American-made automobiles 
and motor trucks and their accessories. Although Java has three thousand 
miles of railroads, Sumatra has only about eight hundred, and in the 
greater part of her area, as well as in other islands, transportation is de- 
pendent on vehicle roads. Even if East Indian railroad facilities greatly 
increase, as no doubt they will, there will be an ever énlarging demand 
for motor vehicles of all xinds to connect them with the estates and the 
producing centres. 

The Dutch East Indies also offer a general market for manufactured 
foodstuffs and beverages, household articles, utensils, goods, millinery 
and wearing apparel. ried 

American manufacturers of dyestuffs have already opened a market in 
Java for the sale of their products, for the printing of cotton textiles, known 
as ‘‘batiks,”’ plays an important part in the industries of the island. Hither- 
to the Germans had a monopoly on the manufacture of the colors and pig- 
ments required. Java is eager to buy first-class dyestuffs, and the United 
States, which has made such gigantic strides in the manufacture of coal-tar 
products since the beginning of the European war, ought to be able to 
develop an important chemical trade with her. , 





The Government of the Dutch East Indies in its desire to promote a 
closer business relationship between the United States and the islands 
would not only extend commerce, but also attract American capitalffor 
the development of the great natural resources of the Dutch Archipelago. 
In this phase the Bank of Java, wnich exercises to some extent suca func- 
tions as does the Federal Reserve system in the United States, is a main 
factor. It is the central institution where the reserves of the Colony 
gold and silver are kept, which issues the necessary paper currency and has 
much to do with the creation of credit through its power to regulate the 
supply of funds and to fix the standard rates of interest. As the leading 
officials of this institution are appointed by the Government, its affairs 
are subject to Governmental control. Special safeguards are provided by 
its charter to keep its management free from the iafluence of political 
bodies or private concerns. 

The relations of the Bank of Java and the industries and resources of the 
Netherland Indies are so intimate that the authorities considered that the 
best interests would be served by sending to the United States a represen- 
tative of the institution to discuss with American merchants and financiers 
the interesting situation which has developed in the Archipelago. If, 
therefore, I can be of any assistance in laying before firms or individuals 
any details they may require, I shall be happy to do so. 

Very truly yours, 
K. F. VAN DEN BERG. 


NATIONAL PARK BANK ON WEBB ACT. 


The following regarding the operation of the Webb Act, 
which permits American exporters to form combinations for 
foreign business, is taken from the May 15 circular issued 
by the Foreign Trade Department of the National Park Bank 
of this city: 

More foreign selling corporations are being organized under the provi- 
sions of the Webb Act. Some foreign trading companies, however, have 
found that they could not avail themselves of the privileges of the Act, 
owing to the fact that they were engaged in the import trade as well as the 
export trade. The law applies only to export business and has no relation 
whatever to the import trade. It is not necessary, however, for exporters 
to organize a corporation in order to take advantage of the provisions of 
the Act. One of the simplest forms of organizing is for participating con- 
cerns to form an association by joint agreement for the purpose of selling 
their products in foreign trade only through a joing representative who is 
given charge of the business, including the authority to act in matters 
pertaining to prices and terms. An export association, however, may, 
among other things, maintain agencies and act as agent in foreign tade, 








acquire, equip and operate wharves, warehouses, elevators and ships; and 


acquire, dispose of, pledge, mortgage or lease property, real or personal, 
subject to legal restrictions, and to do many other acts incidental to the 
business of export trade. 


POWER OF NATIONAL BANKS TO ACT AS TRUSTEES 
IN WEST VIRGINIA. . 

According to E. T. England, Attorney-General for the 
State of West Virginia, national banks in that State may 
not act as trustees, executors or administrators of estates, 
unless expressly authorized under the laws governing trust 
and surety companies. Attorney-General England was 
quoted on April 17, as saying: 

The powers of a corporation are limited to the purposes for which it 
ls incorporated, and no corporation shall engage in transactions or business 
not proper for those purposes. The implied powers are such only as are 
necessary or proper to the exercise of the powers enumerated or given. 

I am of the opinion that under our State law it would be unlawful for 
State or national banks to act as trustee, administrator or executor. 


CHANGE IN METHOD OF REPORTING QUOTATIONS 
ON NEW YORK STOCK EXCHANGE. 

The increasing volume of business on the New York 
Stock Exchange has prompted changes, which will go into 
effect to-day, in the method of reporting transactions on 
the tape. These changes among other things embody 
new abbreviations for certain stocks, United States Steel 
for instance being hereafter designated as ‘‘X”’ instead of 
“US.” The following is the notice issued by the Exchange. 

Beginning with transactions on SATURDAY, MAY 24, 1919, the follow- 
ing changes will be made in quotations, appearing on the tape: 

United States Steel will be printed X instead of US 














International Mercantile Marine “ M MAR 
Pierce Oil - - ~ = - “ pl “ “ POL 
Ohio Cities Gas - = os - “Os “ “ OGS 
Sinclair Oil 2 . - - o “SC “ “sO 
Willys Overland = - - - “OV “ “Wo 


These changes will necessitate the following changes: 

Manhattan Elevated will be printed MAN instead of M 
Philippine Island Land Purchase PHI ° “ PI 

Ciphers will be dropped from sales, in the following manner: 

One price following the name of a stock signifies a sale of 100 shares at 
that price; thus X 103% means 100 shares of United States Steel at 103%; 
200 shares will be printed thus: X 2.103%; 300 shares will be printed X 
3.103%, and so on up to 1,000 shares, which will be printed X 10.103 %; 
1,500 shares will be printed X 15.103 %; 2,000 shares X 20.103 %, and so on. 

In order that no confusion shall occur where the number of shares is 
near the price of a stock, the number of shares will be printed in full and 
followed by an 8, thus: MA 300.8.25% will mean American Malt 300 sold 
at $25 per share; K 1000.8S.10% will mean 1000 Missouri Kansas & Texas 
sold at $10% per share; IBC 500 8.6 will mean 500 shares Interborough 
Corporation sold at $6 00 per share, and so on. 

Odd Lots will be printed with the word “Shares” spelled out; 
thus: X.10 shares 103% will mean 10 shares United States Steel*sold at 
103 %; or{M 116 shares 48, will mean 116 shares of International Mercantile 
Marine sold at 48. 

In addition to the above the following rules will continue in effect: 

An offer alone, without a bid, is preceded by an O and a dot, thus: 
RO. 0. 75. <A sale and offer, thus: RO. 75. O. 75. 

A bid alone, without an offer, is followed by the letter B, thus: RO. 75. B. 

When a sale is not recorded in its proper place the price will be preceded 
by the abbreviation SLD., thus: RO. SLD. .75. 

When an error has been made by the reporter, or in printing, the last 
letter or figure is repeated several times, indicating that the quotation is 
to be thrown out, thus: RO. 754%. 

Three-day contracts in stocks which have been placed in the Clearing 
House will be printed thus: RO. 200. 75. 3 DAYS. 

NEW YORK QUOTATION COMPANY. 
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NEW YORK STOCK EXCHANGE MEMBERS WARNED 
AGAINST CIRCULATING SENSATIONAL RUMORS. 


The Committee on Business Conduct of the New York 
Stock Exchange this week (on May 19) took occasion to warn 
members against the circulation of sensational rumors, by 
calling attention to the following rule of the Exchange for- 
bidding the spreading of such reports: 

That the circulation in any manner of rumors of a sensational character 
by members of the Exchange or their firms will be deemed an act detri- 
mental to the interest and welfare of the Exchange. 

That all members of the Exchange shall report to the Secretary of the 
Exchange any information which comes to their notice as to the circulation 
of such rumors, and all houses having correspondents with whom they 
have private wire connections shall obtain and report to the Secretary 
of the Exchange any infx«mation as to such rumors that comes to the 
attention of their correspondents. 

The New York “Times” of May 20, referring to the 
action of the committee, said: 


For some days there have been unsubstantiated reports sent broadcast, 
and this was particularly true yesterday, when there were reports of seri- 
ous difficulties arising at the Peace Conference which would necessitate 
the canceling indefinitely of any further sailings from France by Amer- 
ican troops. This was only one of a flock of rumors that were held to be 
responsible for the recession in prices on the Exchange. Several days 
ago it was rumored that money would shortly be lending at 20%. It is 
believed that the unsubstantiated reports of yesterday prompted quick 
action by the Exchange. 


CURB{;MARKET ADOPTS NEW SCHEDULE OF COM- 
MISSION RATES. 

Following the readjustment of commission rates put into 
effect on the New York Stock Exchange on May 8, the 
New York Curb Market Association on May 14 approved 
a new schedule of minimum commission rates on shares 
selling at $1 or more each at increases ranging from 10 to 
60% over the rates previously in force. The new rates be- 


came effective May 15. The new schedule follows: 

On securities selling at 25 cents and under 50 cents a share and at 50 
cents and under $1 a share, the commission rate on stock bought or sold 
by persons outside the brokerage business remains unchanged at 2%. 

On securities selling at $1 to $3 a share, the commission rate to out- 
siders is increased from $3 12 to $4 a hundred shares. 

On securities selling at $3 and under $5, the new rate is $5 50, against 
an old rate of $5 a hundred. 

On stock selling at $5 and under $10 the new rate is $7 50 against an 
old rate of $6 25. 

A new rate of $15 a hundred shares is established on stock selling at 
$10 and under $125. 

On stock selling between $125 and $200 and over, the new rate is $20 
a hundred shares, against an old rate of $12 50. 


MAINE SAVINGS BANKS AUTHORIZED TO INVEST 
IN BANKERS’ ACCEPTANCES. 


The 1919 Maine Legislature passed an Act (Chapter 50, 
P. L. 1919) amending the savings bank law of that State 


by adding two new sections permitting savings banks and 
institutions for savings to invest 10% of their assets in bank- 
ers’ acceptances and bills of exchange under certain condi- 
tions and restrictions. The text of the new law follows: 


AN ACT additional to Section 27 of Chapter 52 of the Revised Statutes 
Permitting Savings Banks and Institutions for Savings to Invest in 
Certain Kinds of Acceptances. 

Be it enacted by the People of the State of Maine as follows: 

Section 1. Savings banks and institutions for savings may invest their 
deposits as follows: 

(a) Bankers’ acceptances and bills of exchange of the kind and maturities 
made eligible by law for rediscount with Federal Reserve banks, provided 
the same are accepted by a trust and banking company, incorporated 
under the laws of this State, or a member of the Federal Reserve system 
located in any of the New England States or the State of New York. 

(b) Bills of exchange drawn by the seller on the purchaser of goods sold 
and accepted by such purchaser of the kind and maturities made eligible 
by law for rediscount with Federal Reserve banks, provided the same are 
endorsed by a trust and banking company incorporated under the laws of 
this State, or a member of the Federal Reserve system located in any of 
the New England States or the State of New York. 

Sect. 2. Not more than ten per centum of the assets of any savings 
bank or institution for savings shall be invested in such acceptances. ‘The 
aggregate amount of the liability of any trust and banking company or of 
any national bank to any savings bank or institution for savings, whether 
as principal or indorser, for acceptances held by such savings bank or 
institution for savings, shall not exceed twenty per centum of the paid-up 
capital and surplus of such trust and banking company or national bank, 
and not more than five per centum of the assets of any savings bank or 
institution for savings shall be invested in the acceptances of a trust and 
banking company or of a national bank of which a trustee of such savings 
bank or institution for savings is a director. 


NATIONAL BANK RETURNS SHOW 
DECENTRALIZATION. 


Comptroller of the Currency, John Skelton Williams, 
in a statement made public yesterday (May 23) said that 
an analysis of the national bank returns shows that the 
tendency toward decentralization and greater distribution 
of our banking power keeps up. In the past, he says, the 
big banking institutions were limited to a comparatively 
few cities in a few States. To-day our one hundred largest 
national banks are distributed among 36 different cities in 
25 different States and the District of Columbia. He fur- 
ther said: 























Forty-nine of the 100 largest banks as shown by the reports of March 
4 1919 are located in the New England and Eastern States, while 51 of 
them are located in the Middle States, the South and the West. 

The location by cities of the 100 largest national banks is as follows: 

Boston, 5; New York City, 20; Albany, 2; Buffalo, 1; Rochester, 1; 
Newark, 2; Philadelphia, 8; Pittsburgh, 6; Scranton, 1; Baltimore, 2; 
Washington, 1; Richmond, 2; Atlanta, 1; Birmingham, 1; New Orleans, 
1; Louisville, 2; Nashville, 1; Dallas 2; Houston 1: Cincinnati, 2; Cleve- 
land, 2; Indianapolis, 2; Chicago, 7; Detroit, 2; Milwaukee, 2; Minnea- 
Polis, 2; St. Paul, 2; Kansas City, 2; St. Louis, 4; Omaha, 3; Denver, 1; 
Tulsa (Oklahoma), 1; San Francisco, 5; Los Angeles, 1; Seattle, 1; Portland 
(Oregon), 1. 

One of the 100 largest banks 46 have resources of over 50 million dollars 
each, and 21 have assets of over 100 million dollars each. 
“ Bo smallest of the 100 largess banks has resources of about 25 million 

Two bank consolidations recently reported as in progress will probably 
add Wisconsin and Missouri to the States containing national banks hav- 
ng resources of 100 million dollars or more. 








OPENING OF BUFFALO BRANCH OF FEDERAL RE- 
SERVE BANK OF ..EW YORK. 

In accordance with the announcement previously made, 
and referred to in these columns May 10, page 1876, the 
Buffalo Branch of the Federal Reserve Bank of New York 
began business on May 15. R. M. Gidney is manager of 


the bracnh. Other details were given in our item of two 
weeks ago. 








JOHN U. CALKINS SUCCEEDS J. K. LYNCH AS GOV- 
ERNOR OF § N FRANCISCO FEDERAL 
RESERVE BANK. ‘' 

John U. Calkins, previously Deputy Governor of the 
Federal Reserve Bank of San Francisco, was named as 
Governor on May 6 to succeed the late James K. Lynch. 
Mr. Calkins entered the San Ferancisco Federal Reserve 
Bank as paying teller at the time of its establishment in 
November 1914. With the expansion of the bank’s activi- 
ties he was made Deputy Governor, and subsequently upon 
the establishment of branches in Portland, Seattle, Spo- 
kane and Salt Lake City, he was made Deputy Governor 
in charge of branches. 








FIFTH ISSUE OF TREASURY CERTIFICATES IN 
ANTICIPATION OF TAXES. 


A new issue of Treasury certificates of indebtedness to 
be put out in two series—T4, payable Sept. 15 1919 and 
T5 on Dec. 15—was announced by the Treasury Depart- 
ment this week. The certificates are issued in anticipa- 
tion of taxes. The New York Federal Reserve Bank makes 
the following announcement regarding the new issue: 


A new issue of United States Treasury certificates of indebtedness has 
been announced by the Treasury Department. The certificates are to be 
dated and will bear interest from June 3 1919, at the rate of 4%% per 
annum, and will be offered in two series, the certificates of Series T4 being 
payable on Sept. 15 1919 and the certificates of Series T5 on Dec. 15 1919. 

The certificates of these series will be accepted at par with an adjust- 
ment of accrued interest in payment of income and profits taxes, payable 
at the maturity of the cretificates, respectively. 

Applications are now being received by the Federal Reserve Bank of 
New York as fiscal agent of the United States. The right is reserved to 
close the subscriptions at any time without notice. Payment at par and 
accrued interest for certificates allotted must be made on or before June 3 
1919 or on later allotment. 

Treasury certificates of indebtedness of any and all series maturing on 
or before July 1 1919, and not overdue (with any unmatured interest 
coupons attached) will be accepted at par with an adjustment of accrued 
interest in payment for any certificates of the Series T4 and T5 now of- 
fered which shall be subcsribed for and allotted. 








WAR SAVINGS SOCIETIES ENLIST MANY IN NEW 
YORK CITY FOLLOWING VICTORY LOAN DRIVE. 


Evidence of the growing popularity of War Savings 
Societies, with members that save regularly, is shown by 
the report for the week ending May 17, just after the com- 
pletion of the Victory Liberty Loan drive, when thirty- 
five new War Savings Societies were organized in New 
York City. Despite the natural tendency to relapse after 
an intensive campaign for the sale of Government securi- 
ties, these societies were formed, and the new members 
pledged themselves to buy certain numbers of War Savings 
Stamps regularly. Thirty-two of these were formed in 
Manhattan, 1 in Brooklyn and 2 in Queens. The War 
Savings Committee also reported that thirty-five new so 
cieties were organized in eight counties in New York State, 
and that fifty-seven societies were formed in Northern New 
Jersey. 








VICTORY NOTES TRADING. 


The ‘‘Wall Street Journal’? May 20 said: 


The Treasury Department has requested all members of the New York 
Stock Exchange to abstain from outside dealings in or quoting Victory 
Notes until they have been regularly listed for trading on the Exchange. _, 

It is understood that listing will be requested on or about June 3. 
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BILL PROPOSING RETIREMENT OF FOUR ISSUES OF 
LIBERTY BONDS. 

The issuance of a new series of Government obligations 
for retiring bonds of the First, Second, Third and Fourth 
Liberty Loan issues, is provided for in a bill introduced in 
the House on May 21 by Representative Husted of New 
York, Republican. The proposed bonds would run for a 
period of not more than thirty years, bear interest at 334%, 
and be non-taxable. 








TAX-EXEMPTIONS OF LIBERTY BONDS 
VICTORY NOTES. 


The Treasury Department has just made public the fol- 
lowing circular, dated April 23, with respect to tax-exemp- 
tions of Liberty bonds and Victory notes: 

Liberty bonds and Victory notes issued under authority of the Acts of 
Congress approved April 24 1917, Sept. 24 1917, April 4 1918, July 9 1918, 
Sept. 24 1918 and March 3 1919 are entitled, respectively, to the exemp- 
tions from taxation set forth in said Acts, from which the statements on 
this page are summarized, and to which they are subject. 

I. 4% and 4%% bonds are exempt from all Federal, State and local 
taxation, except (a) estate or inheritance taxes, and (b) Federal income 
surtaxes and profits taxes, as follows: 

1. First Liberty Loan converted 4% 
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are exempt, both‘as to principal and 
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$160,000 total possible exemptions from Federal income surtaxes and 
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Ill. 34% bonds and 3%% notes are exempt from all Federal, State 
ae “local taxation, except estate or inheritance taxes, as follows: 

‘bonds = 1933- 1947. m all taxation (except estate or inheri- 

Loan} tance taxes) now or hereafter im 
3 3% einai gold 
notes of 1922-1923. on of the United States, orjby any 
ocal taxing authority. 
CONGRESS CONVENED IN EXTRA SESSION. 

In response to the call of President Wilson, the sixty-sixth 
19jand was organized by Republican majorities in both the 
Senate and House. The call for the extra session came in a 
and cabled to Washington. The proclamation was published 
in our issue of May 10, page 1878. With the assembling 
was elected speaker of the House over Representaitve 
Champ Clark (Democratic candidate and former speaker) 
Iowa, Republican candidate, was elected President pro 
tem. of the Senate over Senator Key Pittman of Nevada, 
branches of Congress elected full slates of other offices, 
thus for the first time since 1911 returning to control. 
action taken with regard to Representative Berger, Socialist, 
who was convicted on charges of alleged disloyalty. A 
tion of the charges by a committee of nine, and providing 
that Mr. Berger should be barred from taking the oath or 


as to the interest received ed on and after Jan 19; this exem: 
Victory Libert; and extending ugh the life of such 
profits taxes, subject to conditions above 
First Liberty Loan 34% wt §-~p- t, both as to principal and interest, 
the United States, any State, or any of the 
Treasury Department, Washington, April 23 1919. 
or “Reconstruction” Congress met in extra session on May 
proclamation issued by the President on May 7 at Paris 
of Congress Representative F. H. Gillett of Massachusetts 
by a vote of 227 to 172. Senator Albert B. Cummins of 
Democrat, by a vote of 47 to 42. The Republicans of both 
The only departure from the ordinary proceedings was the 
resolution was adopted by the House calling for an investiga- 
exercising the functions of a member until the report is 





available. Cabled notification that Congress has organized 
and awaited his message was sent to the President at Paris 
by a committee consisting of Senators Lodge and Martin; 
the cablegram read: 

May 19 1919. 
To the President of the United States, Paris, France. 

The Senate to-day passed the following resolution: 

Resolved, that a committee consisting of two senators be appointed to 
notify the President of the United States that a quorum of each House is 
assembled and that Congress is ready to receive any communication the 
President may be pleased to make. 

H. C. LODGE, 
THOS. 8. MARTIN, 
Committee of the Senate. 


Representatives Mondell, Clark and Mann on behalf of 
the House addressed a letter of notification to the President 
at the White House. Acknowledgment of the advices sent 
by him by the Senate Committee was made by the President 
by cablegram on May 21, as follows: 


Please express my appreciation to the Senate Committee of its courtesy, 
and say that I have communicated with the Congress in the usual manner 
through the message presented yesterday, and express the hope that I 
may soon be present in Washington to communicate to them full informa- 
tion with regard to international affairs. 


The President requested Secretary Tumulty to transmit a 
copy of the cable dispatch to the House Committee, which 
had sent its formal notification to the White House. The 
message of President Wilson, read by clerks of the Senate 
and House on May 20, is given under another heading in 
to-day’s issue of our paper. A voluminous number of bills 
was presented with the convening of Congress, the number 
introduced in the Senate prompting Vice-President Marshall 
to exclaim to the senators: ‘‘Don’t be in a hurry; you have 
all day.” Bills calling for the establishment of a national 
budget system were conspicuous among the measures offered; 
a resolution calling for the repeal of the luxury taxes imposed 
under the War Revenue Act was also among the numerous 
proposals offered. The Federal amendment for woman 
suffrage was one of the first measures to be acted upon, 
and the action on this is noted elsewhere in these columns 
today. At the conference of Republican members of the 
House on May 16 a resolution embodying the legislative 
program was adopted as follows: 


Be it resolved, that the conference of the Republican members of the 
House of Representatives of the Sixty-Sixth Congress declares it to be the 
purpose of the Republican majority in the House to proceed at once to 
the orderly, thorough, and careful consideration of a constructive program 
of legislation which, beginning with the passage, at the earliest possible 
moment consistent with proper consideration of the appropriation bills 
which failed of passage in the closing days of the Sixty-Fifth Congress, will 
include among the matters to receive early attention the following: 

The return of the telephone, telegraph, and cable lines of the country 
to their owners. 

The woman suffrage amendment. 

Railway legislation and development of transportation facilities. 

A military policy and measures necessary for the earliest possible return 
of our soldiers from overseas. 

A comprehensive American merchant marine program. 

Public oil and coal land legiskation. 

Water power legislation. 

Budget legislation. 

Tariff legislation, designed to increase the revenues from imports, and 
to afford adequate protection to American labor and industries. 

Reduction in domestic taxation, simplification of the laws relative thereto, 
and the immediate repeal of the luxury taxes. 

Measures to conserve the welfare of our returning soldiers. 

Such investigation of administrative activities and expenditures since 
the beginning of the war as will fully inform the people and serve the public 
interest. 

We promise a close scrutiny of appropriations, with a view to reducing 
the enormous total of public expenditures without injury to any essential 
activity of the Federal Government, and it will be our aim to legislate 
with a view of aiding in restoring and sustaining normal and prosperous 
conditions in trade and industries and among all our people. 

At the Democratic causus of the House on the 17th, 
Champ Clark was unanimously endorsed as Democratic 
candidate for Speaker, but as noted above, the Republican 
candidate, Representative Gillett, was the successful con- 
testant. Representative Clark, in addressing the Demo- 
cratic caucus following his endorsement said: 

I am profoundly grateful for this manifestation of your confidence and 
esteem. This is the seventh nomination for the Speakership bestowed 
upon me by acclamation, by the unanimous vote of my Democratic 
brethren, an unusual, in fact, an unprecedented record. 

I fully concur in the remarks of Messrs. Kitchin and Sanders that har- 
mony should be the watchword and plan of campaign of the Democrats 
of the Sixty-Sixth Congress. By our unanimous and harmonious action 
here to-day, we start in by presenting a solid front to our friends, the 
enemy. Let us keep up the good work to the end. 

There are sixty-six veteran members here who remember that until nine 
years ago there was nothing on earth comparable to a Democratic caucus 
in clawing and fighting, except a Kilkenny cat fight. Now, happily, we 
are united in mind and in purpose. 

A man who cannot defend the Democratic record of both the Democratic 
Congress and the Demorratic Administration is a stark idiot. It must be 
a matter of pride to every American citizen worthy of his heritage that the 
President of the United States, Woodrow Wilson, is universally acclaimed 
the foremost man of all the world. It is our duty to uphold his hands. 
By all working together, though in the minority, we can make much head- 
way, but in order to accomplish anything we must be constant in attend- 
ance both in committee and the House. 

I invoke the advice and counsel of all the members. 
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On motion of Representative Sanders of Louisiana the 
caucus appointed a committee of seven to consider the ad- 
visability of selecting a steering committee. According to 
the New York “Times” Representative Gallivan offered a 
resolution to place the caucus on record as favoring the 
freedom of Ireland. Adjournment was taken before the 


resolution was so considered. The resolution read: 

Resolved, by the Democratic members-elect of the Sixty-sixth Congress, 
That, in the opinion of the great majority of the American people, whom 
they represent, Ireland ought to have its freedom. 








BILL PASSES SENATE AND HOUSE FOR PAYMENT 
OF WAR RISK ALLOTMENTS. 

On May 22 the House passed a bill appropriating about 
$39,615,000 for the War Risk Insurance Bureau to pay 
outstanding war risk allowances to families of soldiers and 
sailors. The bill, which was passed by the Senate yester- 
day (May 23) also carries an appropriation of about $3,000,- 
000 to pay June pensions of Civil War veterans and between 
$2,000,000 and $3,000,000, it is stated, for the adminis- 
tration of the War Risk Insurance Bureau. 








PRESIDENT WILSON’S MESSAGE TO CONGRESS. 

The time honored procedure of notifying the President 
of the United States, through a joint committee, of the or- 
ganization of each House of Congress, and inviting the sub- 
mission of whatever message had been prepared for presen- 
tation by the Chief Executive, was upset this week with 
the assembling of the extra session of the Sixty-sixth Con- 
gress. A Senate committee sent a cable to Paris advising 
the President of the Senate’s formal action, and the House 
Committee sent a letter of notification to the White House. 
Instead of the President personally addressing Congress, 
the message of President Wilson, written on foreign soil 
and cabled from Paris to Washington, was read during 
his absence in Europe by the clerks in the Senate and House. 
Besides the fact that this was the first time that the Presi- 
dent was not present to deliver his message before Congress, 
it was likewise the first to be received by Congress by cable. 
Congress had been called to conyene in extra session on 
Monday, May 19, in a cabled proclamation, issued by 
President Wilson at Paris, under date of May 7. In his 
message this week the President first of all stated that it 
would be premature to discuss the subjects of the peace 
conferences to which he has been a party before they are 
brought to complete formulation. The President in his 
recommendations to Congress places the labor question as 
foremost among those pressing for consideration. Stating 
that ‘‘we cannot go any further in our present direction,” 
he said. ‘‘We cannot live our right life as a nation or achieve 
our proper success as an industrial community if capital 
and labor are to continue to be antagonistic instead of being 
partners; if they are to continue to distruct one another and 
contrive how they can get the better of one another.” 
“That bad road,” he continued, “‘has turned out a blind 
alley. It is no thoroughfare to real prosperity. We must 
find another, leading in another direction, and to a very 
different destination. It must lead not merely to accom- 
modation, but also to a genuine co-operation and partner- 
ship based upon a real community of interest and partici- 
pation in control.” ‘Legislation,’ said the President, 
‘“‘ean go only a very little way in commanding what shall 
be done. The organization of industry is a matter of cor- 
porate and individual initiative and of practical business 
arrangement. Those who really desire a new relationship 
between capital and labor readily can find a way to bring 
it about, and perhaps Federal legislation can help more than 
State legislation could.”” The President further stated 
that Congress can help in the task of “giving a new form and 
spirit to industrial organization by co-ordinating the several 
agencies of conciliation and adjustment which have been 
brought into existence by the difficulties and mistaken 
policies of the present management of industry, and by 
setting up and devloping new Federal agencies of advice 
and information which may serve as a clearing house for 
the best experiments and the best thought on this great 
matter.’’ Another of the important features of the Presi- 
dent’s message was his advice with regard to taxation. 
Referring to the fact that a revision of the income tax for 
1919 has already been provided for under the War Revenue 
Act he suggested that further changes could be made to 
advantage both in the rates of taxation and the methods 
of collection. The excess-profits tax, he said, need not 


long be maintained at the rates which were necessary while 
the enormous expenses of the war had to be borne, but “‘it 





should be made the basis of a permanent system which will 
reach undue profits without discouraging the enterprise and 
activity of our business men.” The tax on inheritances 
while remaining as part of the Federal fiscal system, should 
he thought be reconsidered in its relation to the fiscal sys- 
tems of the several States. The discontinuance of excise 
taxes upon various manufacturers and taxes upon retail 
sales is urged by the President. Measures whereby the 
United States may properly protect itself whenever our 
trade is discriminated against by foreign nations are recom- 
mended and an increase in the tariff on dyes and chemicals 
to combat competition with Germany is likewise suggested. 
Legislation to facilitate the expansion of American shipping 


in foreign trade is another of the President’s reeommenda- 
tions. 


Besides stating that the telegraph and telephone lines 
will be returned to their owners as soon as this can be effected 
without confusion, the President announced that the rail- 
roads will be handed over to their owners at the end of the 
calendar year. The necessity for assisting our returnng 
soldiers, the repeal of the war time restrictions which would 
become operative July 1 with respect to the manufacture 
and sale of wines and beers, and the adoption of the amend- 
ment to the Constitution extending suffrage to women are 
the other recommendations embodied in the message. The 
fulk text of the message follows: 

Gentlemen of the Congress: I deeply regret my inability to be present 
at the opening of the extraordinary session of the Congress. It still seems 
to be my duty to take part in the counsels of the Peace Conference and 
contribute what I can to the solution of the innumerable questions to whose 
settlement it has had to address itself. For they are questions which 
affect the peace of the whole world and from them, therefore, the United 
States cannot stand apart. 

I deemed it my duty to call the Congress together at this time because it 
was not wise to postpone longer the provisions which must be made for the 
support of the Government. Many of the appropriations which are ab- 
solutely necessary for the maintenance of the Government and the fulfil- 
ment of its varied obligations for the fiscal year 1919-1920 have not yet been 
made. The end of the present fiscal year is at hand, and action upon these 
appropriations can no longer be prudently delayed. It is necessary, there- 
fore, that I should immediately call your attention to this critical need. 
It is hardly necessary for me to urge that it may receive your prompt at- 
tention. 

I shall take the liberty of addressing you on my return on the subjects 
which have most engrossed our attention and the attention of the world 
during these last anxious months, since the armistice of last November 
was signed, the international settlements which must form the subject 
matter of the present treaties of peace and of our national action in the 
immediate future. It would be premature to discuss them or to express a 
judgment about them before they are brought to their complete formula- 
tion by the agreements which are now being sought at the table of the Con- 
ference. I shall hope to lay them before you in their many aspects so 
soon as arrangements have been reached. 

I hesitate to venture any opinion or press any recommendation with re- 
gard to domestic legislation while absent from the United States and out 
of daily touch with intimate sources of information and counsel, I am con- 
scious that I need, after so long an absence from Washington, to seek the 
advice of those who have remained in constant contact with domestic 
problems and who have known them close at hand from day to day; and I 
trust that it will very soon be possible for me to do so. But there are 
several questions pressing for consideration to which I feel that I may and, 
indeed, must, even now direct your attention, if only in general terms. In 
speaking of them I shall, I dare say, be doing little more than speak your 
own thoughts. I hope that I shall speak your own judgment also. 

The question which stands at the front of all others in every country 
amidst the present great awakening is the question of labor; and perhaps I 
can speak of it with as great advantage while engrossed in the consideration 
of interests which affect all countries alike as I could at home and amidst 
the interests which naturally most affect my thought, because they are the 
interests of our own people. 

By the questions of labor I do not mean the question of efficient indus- 
trial production, the question of how labor is to be obtained and made 
effective in the great process of sustaining populations and winning success 
amidst commercial and industrial rivalries. I mean that much greater 
and more vital question, how are the men and women who do the daily 
labor of the world to obtain progressive improvement in the conditions 
of their labor, to be made happier, and to be served better by the communi- 
ties and the industries which their labor sustains and advances? How 
are they to be given their right advantage as citizens and human beings? 

We cannot go any further in our present direction. We have already 
gone too far. We cannot live our right life as a nation or achieve our proper 
success as an industrial community if capital and labor are to continue to be 
antagonistic instead of belng partners; if they are to continue to distrust one 
another and contrive how they can get the better of one another, or what 
perhaps amounts to the same thing, calculate by what form and degree of 
coercion they can manage to extort on the one hand work enough to make 
enterprise profitable, on the other justice and fair treatment enough to 
make life tolerable. ~ That bad road has turned out a blind alley. It is no 
thoroughfare to real prosperity. We must find another, leading in another 
direction and to a very different destination. It must lead not merely 
to accommodation but also to a genuine co-operation and partnership 
based upon a real community of interest and participation in control. 

There is naw, in fact, a real community of interest between capital and 
labor, but it has never been made evident in action. It can be made 
operative and manifest only in a new organization of industry. The genius 
of our business men and the sound practical sense of our workers can cer- 
tainly work such a partnership out when once they realize exactly what 
it is that they seek and sincerely adopt a common purpose with regard to it 

Labor legislation lies, of course, chiefly with the States; but the new 
spirit and method of organization which must be effected are not to be 
brought about by legislation so much as by the common counsel and volun- 
tary co-operations of capitalist, manager, and workman. Legislation 
can go only a very little way in commanding what shall be done. The 
organization of industry is a matter of corporate and individual initiative 
and of practical busine:s arrangement. Those who really desire a new 
relationship between capital and labor can readily[find a way to bring it 
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about; and perhaps Federal legislation can help more than State legislation 
could. 

The object of all reform in this essential matter must be the genuine 
democratization of industry, based upon a full recognition of the right of 
those who work, in whatever rank, to participate in some organic way in 
every decision which directly affects their welfare or the part they are to 
play in industry. Some positive legislation is practicable. 

The Congress has already shown the way to one reform which should be 
world wide, by establishing the eight-hour day as the standard day in every 
field of labor over which it can exercise control. It has sought to find the 
way to prevent child labor, and will, I hope and believe, presently find it. 
It has served the whole country by leading the way in developing the means 
of preserving and safeguarding life and health in dangerous industries. It 
can now help in the difficult task of giving a new form and spirit to indus- 
trial organization by co-ordinating the several agencies of conciliation and 
adjustment which have beén brought into existence by the difficulties and 
mistaken policies of the present management of industry, and by setting 
up and developing new Federal agencies of advice and information which 
may serve as a clearing house for the best experiments, and’ the best 
thought on this great matter, upon which every thinking man must be 
aware that the future development of society directly depends. 

Agencies of international counsel and suggestion are presently to be 
created in connection with the League of Nations in this very field; but it is 
national action and the enlightened policy of individuals, corporations and 
societies within each nation that must bring about the actualreforms. The 
members of the committees on labor in the two houses will hardly need 
suggestions from me as to what means they shall seek to make the Federal 
Government the agent of the whole nation in pointing out and, if need 
be, guiding the process of reorganization and reform. 

I am sure that it is not necessary for me to remind you that there is one 
immediate and very practical question of labor that we should meet in the 
most liberal spirit. We must see to it that our returning soldiers are as- 
sisted in every practicable way to fined the places for which they are fitted 
in the daily work of the country. This can be done by developing and 
maintaining upon an adequate scale the admirable organization created 
by the Department of Labor for placing men seeking work; and it can also 
be done, in at least one very great field, by creating new opportunities for 
individual enterprise. 

The Secretary of the Interior has pointed out the way by which returning 
soldiers may be helped to find and take up land in the hitherto undeveloped 
regions of the country, which the Federal Government has already pre- 
pared or can readily prepare for cultivation, and also on many of the cut 
over or neglected areas which lie within the limits of the older States; and 
I once more take the liberty of recommending very urgently that his plans 
shall receive the immediate support of the Congress. 

Peculiar and very stimulating conditions await our commerce and indus- 
trial enterprise in the immediate future. Unusual opportunities will 
presently present themselves our merchants and producers in foreign mar- 
kets, and large fields for profitable investment will be opened to ou. free 
capital. But it is not only of that that I am thinking; it is not chiefly of 
-hat that I am thinking. Many great industries prostrated by the war 
wait. to be rehabilitated. in many parts of the world where what will be 
lacking is not brains or willing hands or oragnizing capacity or experienced 
skill, but machinery and raw materials and capital. 

I believe that our business men, our merchants, our manufacturers, and 
our capitalists, will have the vision to see that prosperity in one part of 
the world ministers to prosperity everywhere. That there is in a very 
true sense a solidarity of interest throughout the world of ente-prise, and 
that our dealings with the countries that have need of our products and our 
money will teach them to deem us more than ever friends whose necessities 
we seek in the right way to serve. 

Our new merchant ships, which have in some quarters been feared as 
destructive rivals, may prove helpful rivals, rather, and common servants, 
very much needed and very welcome. Our great shipyards, new and old, 
will be so opened to the use of the world that they will prove immensely 
serviceable to every maritime people in restoring, much more rapidly than 
would otherwise have been possible, the tonnage wantonly destroyed in 
the war. 

I have only to suggest that there are many points at which we can facili- 
tate American enterprise in foreign trade by opportune legislation and 
make it easy for American merchants to go where they will be welcomed 
as friends rather than as dreaded antagonists. America has a great and 
honorable service to perform in bringing the commercial and industrial 
undertakings of the world back to their old scope and swing again, and 
putting a solid structure of credit under them. All our legislation should 
be friendly to such plans and purposes. 

The credit and enterprise alike will be quickened by timely and helpful 
legislation with regard to taxation. I hope that the Congress will find it 
possible to undertake an early reconsideration of Federal taxes in order to 
make our system of taxation more simple and easy of administration and 
the taxes themselves as little burdensome as they can be made and yet 
sufficient to support the Government and meet all its obligations. The 
figures to which those obligations have arisen are very great indeed, but 
they are not so great as to make it difficult for ‘the nation to meet them, 
and meet them perhaps in a single generation, by taxes which will neither 
crush nor discourage. These are not so great as they seem, not so great as 
the immense sums we have had to borrow, added to the immense sums we 
have had to raise by taxation, would seem to indicate; for a very large pro- 
portion of those sums were raised in order that they might be loaned to the 
governments with which we were associated in the war, and those loans 
will, of course, constitute assets, not liabilities, and will not have to be 
taken care of by our taxpayers. 

The main thing we shall have to care for is that our taxation shall rest as 
lightly as possible on the productive resources of the country, that its rates 
shall be stable, and that it shall be constant in its revenue yielding power, 
We have found the main sources from which it must be drawn. I take it 
for granted that its mainstays will henceforth be the income tax, the excess 
profits tax, and the estate tax. All these can be so adjusted to yield con- 
stant and adequate returns, and yet not constitute a too grievous burden 
on the taxpayers. 

A revision of the income tax has already been provided for by the act of 
1918, but I think you will find that further changes can be made to advan- 
tage both in the rates of the tax and in the method of collection. The 
excess profits tax need not long be maintained at the rates which were 
necessary while the eaormous expenses of the war had to be borne; but it 
should be made the basis of a permanent system which will reach undue 
profits without discouraging the enterprise and activity of our business 
men. The tax on inheritance ought, no doubt, to be reconsidered in 
its relation to the fiscal systems of the several States, put it certainly ought 
to remain a permanent part of the fiscal system of the Federal Government 
also. 
Many of the minor taxes provided for in the revenue legislation of 1917 
and 1918, though no doubt made necessary by the pressing necessities of 
the war time, can hardly find sufficient justification under the easier cir- 
cumstances of peace and can now happily be got rid of. Among these, I 





hope you will agree, are the excises upon various manufactures and the 
taxes upon retail sales. They are unequal m the incidence on different 
industries and on different individuals. Tneir collection is difficult and 
expensive. Those which are levied upon articles sold at retail are largely 
evaded by the readjustment of retail prices. 3 

On the other hand, I should assume that it is expedient to maintain a 
considerable range of indirect taxes, and the fact that alcoholic liquors will 
presently no longer afford a source of revenue by taxation makes it the more 
necessary that the field should be carefully restudied in order that equiva- 
lent sources of revenue may be found which it will be legitimate, and not 
burdensome, to draw upon. But you have at hand in the Treasury De- 
partment many experts who can advise you upon the matters much better 
than I can. I can only suggest the lines of a permanent and workable 
system, and the placing of the taxes where they will least hamper the life 
of the people. 

There is, fortunately, no occasion for undertaking in the immediate 
future any general revision of our system of import duties. No serious 
danger of foreign competition now threatens American industries. Our 
country has emerged from the war less disturbed and less weakened than 
any of the European countries which are our competitors in manufacture. 
Their industrial establishments have been subjected to greater strain than 
ours, their labor force to a more serious disorganization, and this is clearly 
not the time to seek an organized advantage. 

The work of mere reconstruction will, I am afraid, tax the capacity and 
the resources of their people for years to come. So far from there being 
any danger or need of accentuated foreign competition, it is likely that,the 
conditions of the next few years will greatly facilitate the marketing of 
American manufactures abroad. Least of all should we depart from the 
policy adopted in the Tariff Act of 1915 of permitting the free entry into 
the United States of the raw materials needed to supplement and enrich 
our own abundant supplies. 

Nevertheless, there are parts of our tariff system which need prompt 
attention. The experiences of the war have made it plain that in some 
cases too great reliance on foreign supply is dangerous, and that in deter- 
mining certain parts of our tariff policy domestic considerations must be 
borne in mind which are political as well as economic. Among the in- 
dustries to which special consideration should be given is that of the manu- 
facture of dyestuffs and related chemicals. Our complete dependence 
upon German supplies before the war made the interruption of trade a cause 
of exceptional economic disturbance. The close relation between the 
manufacture of dyestuffs on the one hand and of explosives and poisonous 
gases on the other, moreover, has given the industry an exceptional sig- 
nificance and value. ’ 

Although the United States will gladly and unhesitatingly joim in the 
program of international disarmament, it will, nevertheless, be a policy of 
obvious prudence to make certain of the successful maintenance of many 
strong and well equipped chemical plants. German chemical industry, 
with which we will be brought into competition, was and may well be again 
a thoroughly knit monopoly, capable of exercising a competition of a pe- 
culiarity insidious and dangerous kind. 

The United States should, moreover, have the means of properly pro- 
tecting itself whenever our trade is discriminated against by foreign na- 
tions, in order that we may bé assured of that equality of treatment which 
we hope to accord and to promote the world over. Our tariff laws as they 
now stand provide no weapon of retaliation in case other governments 
should enact legislation unequal in its bearing on our products as com- 
pared with the products of other countries. Though we are as far as pos- 
sible from desiring to enter upon any course of retaliation, we must frankly 
face the fact that hostile legislation by other nations is not beyond the 
range of possibility and that it may have to be met by counter legislation. 

This subject has fortunately been exhaustively investigated by the 
United States Tariff Commission. A recent report of that Commission 
has shown very clearly what we lack and that we ought to have the in- 
struments necessary for the assurance of equal and equitable treatment. 
The attention of the Congress has been called to this matter on past oc- 
casions, and the past measures which are now recommended by the Tariff 
Commission are substantially the same that have been suggested by pre- 
vious administrations. I recommend that this phase of the tariff ques- 
tion receive the early attention of the Congress. 

Will you not permit me, turning from these matters, to speak one more 
and very earnestly of the proposed amendment to the Constitution which 
would extend the suffrage to women and which passed the House of Repre- 
sentatives at the last session of the Congress? It seems to me that every 
consideration of justice and of public advantage calls for the immediate 
adoption of that amendment and its submission forthwith to the Legisla- 
tures of the several States. 

Throughout all the world this long delayed extension of the suffrage is 
looked for; in the United States, longer, I believe, than anywhere else. 
The necessity for it, and the immense advantage of it to the national life, 
has been urged and debated by women and men who saw the need for it 
and urged the policy of it when it required steadfast courage to be so much 
beforehand with the common conviction; and I, for one, covet for our coun- 
try the distinction of being among the first to act in a great reform. 

The telegraph and telephone lines will of course be returned to thelr 
owners so soon as the retransfer can be effected without administrative 
confusion, so soon, that is, as the change can be made with least possible 
inconvenience to the public and to the owners themselves. 

The railroads will be handed over to the owners at the end of the calen- 


_dar year; if I were in immediate contact with the administrative questions 


which must govern the retransfer of the telegraph and telephone lines, I 
could name the exact date for their return also. 

Until I am in direct contact with the practical questions involved I can 
only suggest that in the case of the telegraphs and telephones as in the case 
of the railways, it is clearly desirable in the public interest that some legis- 
lation should be considered which may tend to make of these indispensable 
instrumentalities of our modern life a uniform and co-ordinated system 
which will afford those who use them as complete and certain means of 
communication with all parts of the country as has so long been afforded 
by the postal system of the Government, and at rates as uniform and in- 
telligible. Expert advice is, of course, available in this very practical 
matter, and the public interest is manifest. 

Neither the telegraph nor the telephone service of the country can be 
said to be in any sense a national system. There are many confusions and 
inconsistencies of rates. ‘The scientific means by which communication 
by such instrumentalities could be rendered more thorough and satisfac- 
tory has not been made full use of. An exhaustive study of the whole 
question of electrical communication and of the means by which the central 
authority of the nation can be used to unify and improve it, if undertaken 
by the appropriate committees of the Congress, would certainly result 
indirectly even if not directly in a great public benefit. 

The demobilization of the military forces of the country has prozressed to 
such a point that it seems to me entirely safe now to remove the ban upon 
the manufacture and sale of wines and beers, but I am advised that withou 
further legislation I have not the legal authority to remove the , resent r > 
strictions. I therefore recommend that the Act approved Nov. 21 1913 
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entitled ‘‘An Act to enable the Secretary of Agriculture to carry out, during 
the fiscal year ending June 30 1919, the purpose of the Act entitled ‘An 
Act to provide further for the national security and defense by stimulating 
agriculture and facilitating the distribution of agricultural products, and 
for other purposes’ be amended or repealed in so far as it applies to wines 
and beers. 

I sincerely trust that I shall very soon be at my post in Washington 
again to report upon the matters which made my presence at the peace 
table apparently imperative, and to put myself at the service of the Con- 
gress in every matter of administration or counsel that may seem to de- 
mand executive action or advice. 

WOODROW WILSON. 

May 20 1919. 








HOUSE OF REPRESENTATIVES ADOPTS NATIONAL 
SUFFRAGE RESOLUTION. 

Eliminating party lines, the House of Representavives on 
May 21 by a vo e of 304 to 89, adopted the so-called Susan 
B. Anthony Resolution to submit the women suffrage 
amendment to the Federal Consitution to the State Legis- 
latures for ratification. 

This is the second time within a year and a half that the 
House has given its approval to the measure. The vote on 
Jan. 10 1918, when the resolution was first submitted, was 
274 to 136—just enough votes for the two-thirds majority— 
required—V. 106, p. 204. The amendment, hewever, then 
failed of passage in the Senate. 

Analysis of the vote on May 21 on the resolution was as 
follows: Republicans, 200; Democrats, 102; Independent, 1; 
Prohibition, 1; total, 304. Against—Republiecans, 19; 
Democrats, 70; total 89. One Representative voted 
“present”? and 35 were absent. Five vacancies and the 
Sperker, who does not vote except in the case of tie, account 
for the full membership of 433. 

Efforts of the opponents to amend the resolution were 
unavailing. Representative Clark of Florida, Democrat, 
leader of the opposition, proposed that the States’ ratifi- 
eation be compulscry within seven years, and Representative 
Saunders of Virginia, Democrat, sought to compel the State 
adoption by popular vote. The overwhelming denial of a 
rolleall on these proposals by a vote of 244 to 52 preceded 
the vote of adoption and indicated the relative strength of 
the resolution’s supporters and opponents. 

The resolution, which we publish in full below, now goes 
to the Senate, where early action is looked for: 

Resolved, By ‘the Senate and House of Representatives of the United 
States of America, in Congress assembled (two-thirds of each house con- 
curring therein), that the following article be proposed to the Legislatures 
of the several States as an amendment to the Constitution of the United 
States, which, when ratified by three-fourths of said Legislatures, shall be 


valid as part of said Constitution, namely: 

“Article—. 

“Section 1. The right of citizens of the United States to vote shall not 
be denied or abridged by the United States or by any State on account of 
sex. 
“Section 2. Congress shall have power, by appropriate legislation, to 
enforce the}provisions of this article. 





REINSTATEMENT OF RULE LIMITING OPEN TRADES 
IN CORN TO 200,000 BUSHELS ON 
CHICAGO BOARD OF TRADE. 

Restrictions on trading in corn futures limiting the open 
individual interest to 200,000 bushels at any one time, were 
ordered by the Board of Trade directors at a special meet- 
ing on May 19. All open trades beyond the 200,000 bushels 
imit are, to be reduced to the prescribed quantity. The new 
ruling was made effective May 20, but traders were given 
until June 7 to readjust their accounts. No individual, 
firm or corporation, except for hedging purposes, shall 
have or make contracts either for purchase or sale calling 
for certain future delivery in excess of the stipulated limit. 
The suggestion that the Chicago Board of Trade rein- 
state the rule limiting the amount of open trades in corn 
for any one interest or individual to 200,000 bushels 
was made in a communication addressed by Julius H. 
Barnes, of the Food Administration Grain Corporation, to 
L. F. Gates, President of the Board, forming a conference 
between the two in New York on May 16. In making this 
suggestion Mr. Barnes stated that “present conditions 
require further guarantees against abuse of trading facili- 
ties of the Exchange and more effective control in the hands 
of the officers of those exchanges.’’ Mr. Barnes also called 
attention to the fact that the hoarding provisions of the 
Food Administration law are in effect. Mr. Gates made 
reply, saying the suggestions would be placed before the 
Executive Officers of the Board. The following is Mr. 
Barnes’s letter: 


May 16 1919. 
Mr. L. F. Gates, President, Chicago Board of Trade, Chicago, Ill. 


My Dear Mr Gates: As the result of my conference to-day with you, 


and as the result of consideration of the statement you have submitted 
showing the condition of open accounts in contracts for future delivery of 
corn‘on{the Chicago Board of Trade, I have reached these conclusions: 





There is, in the open trades, a per cent of open contracts that are very 
evidently legitimate and proper hedges against the needs of manufacturing 
business, on the one hand, and as security to the grain handler against 
undue loss on actual corn in process of handling, on the orther hand, and 
it is very evident that accounts of these classes are, without question, in 
the interest of sound and conservative methods of business. 

It is also evident that there are open contracts which represent solely 
speculation (the volume of which is evidently not as large as the popular 
conception) and while such contracts for future delfvery are generally 
recognized as legitimate and proper under normal conditions, there are 
certain phases in the present situation which must be considered. 

I feel that the officers of the Chicago Board of Trade have made con- 
sistent efforts to convince their membership that undue and excessive 
trading in food commodities is not to be selfishly encouraged during this 
Period of readjustment, and have endeavored to ‘confine such trading 
within a scope as to provide merely the liquid market which facilitates the 
hedging of purchases and sales, the security afforded by which enables 
manufacturing and handling to be conducted with the lowest toll between 
producer and consumer. 5 

I do feel, however, that present conditions require further guarantees 
against abuse of trading facilities of the exchanges and more effective con- 
trol in the hands of the officers of those exchanges. 

Therefore, I make the suggestion that, in order to strengthen the hands 
of your officers in such proper control, that the Exchange reinstate the 
rule limiting the amount of open trades in corn, for any one interest or 
individual, to 200,000 bushels; and that in the case of any accounts now 
open beyond that quantity, the officers make proper efforts to secure the 
reduction. of those accounts to that basis, in the near future. 

If you can advise me that the Chicago Board of Trade will do this, I 
feel justified in cabling Mr. Hoover that a study of the present conditions 
would indicate further regulation may not be necessary, and I am sure 
it is his desire, as my own, that the exchanges should perform their un- 
doubted public service with no more restriction or interference than is 
demonstrated to be absolutely necessary. 

I think I should also lay emphasis on the fact developed in our discus- 
sion that the hoarding provisions of the Food Administration law of August — 
1917, would run also against purchasers of contracts for future delivery 
on the exchanges, when made in such quantities as to fall within the limi- 
tations of that Hoarding Section, and that this law remains in force and 
effect until the proclamation of peace. Yours truly, 

UNITED STATES FOOD ADMINISTRATIOP. 
JULIUS BARNES, Chief, Cereal Division. 


Mr. Gates’s reply was as follows: 


New York, May 16 1919. 
Mr. Julius Barnes, Chief, Cereal Division, U. S. Food Administration, 42 
Broadway, New York City. 

My Dear Mr. Barnes: The members of the Chicago Board of Trade 
have in these abnormal times shown such readiness to respond to sugges- 
tions of the Food Administration, without regard to selfish interests, that 
I feel that I may assure you of their continued co-operation along the lines 
of your letter of even date, because of their confidence that these sugges- 
tions are the result of your careful consideration of the national capitol 
interests entrusted to you under the Food Administration law. 

The loyal co-operation of our members, under voluntary supervision, 
has resulted as you know in a much smaller volume of open contracts at 
the present time than is under norma! conditions essential at this time of 
year to carry our usual surplus supplies of corn, and there are but very 
few open accounts that will be in any wise affected by the new limitation. 

Supply and demand conditions have been admittedly unusual, due to 
needs both at home and abroad, and we are glad to note the approcah of 
conditions more normal incident to the termination of relief work and 
the early approach of foreign harvests. 

You may be assured that in our conduct of an open market place, it 


‘has been and will be our purpose to prevent abuses of these essential mar- 


ket facilities, to the end that we may acceptably serve not only the grain 
trade of the country, but producer and consumer as well. 

Your suggestion will be placed before the Executive Officers of the 
Board on my return to Chicago, and I have no doubt that the outcome 
will be satisfactory to you. 

I shall, as suggested, again advise our members, and through them such 
non-members as are at present interested in our market, that the Hoarding 
Provisions of the Food Administration law are still in full force and effect. 
Very truly yours, 

L. F. GATES, 
President Chicago Board of Trade. 





CHANGE IN NAME OF FOOD ADMINISTRATION 
GRAIN CORPORATION AND INCREASE IN CAPI- 
TAL—CONFERENCE AS TO WHEAT CONTRACTS. 


Announcement of the issuance of an order by President 
Wilson directing a change in the name on July 1 of the 
“Wood Administration Grain Corporation” to the “United 
States Grain Corporation” and also directing that the 
capital be increased from $150,000,000 to $500,000,000 
was made by Julius H. Barnes, head of the Food Admin- 
istration Grain Corporation, on May 16. Mr. Barnes also 
made known that a conference to discuss the plan of opera- 
tion of contracts between the Grain Corporation and the 
various interests will be held in New York on June 10. 
These contracts, says Mr. Barnes, are aimed to provide 
that throughout the United States wheat in the berry shall 
sell always at $2 26 or its proper relation so that the pro- 
ducer will get the full Government guaranteed price. We 
give herewith the announcement made by Mr. Barnes’s 
office: 

A cable from Mr. Hoover to Wheat Director Julius Barnes, received 
to-day, stated that the President, by Executive order, dated May 14, had 
definitely directed Mr. Barnes to exercise certain authorities included in 
the recent Congressional Act, such as authority to license the wheat- 
handling trades, making proper regulations to assure the guaranty price 
being made effective and other purposes of the Act. 

The Executive order also directed the Food Administration Grain Cor- 
poration to alter its corporate name to be ‘‘United States Grain Corpora- 
tion,’’ after July 1 1919, and also directed the Grain Corporation to in- 


crease its capital stock from $150,000,000 to $500,000,000. All the stock 
of the Corporation will be held by the President of the United States. 
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Mr. Barnes has*beenfin’conference with representatives of the various 
trades to formulate contracts between the Grain Corporation and the 
handling facilities of the country, such as mills and grain dealers, including 
jobbers and bakers, and these plans are taking form rapidly. 

Early in June there will be called a general conference of delegates from 
interested organizations, including growers’ organizations, in New York, 
to discuss the plan of operation. At that time the offices of the Grain 
Corporation will listen to suggestions for any modifications proposed in the 
contracts they aré now working out and by July 1 itis anticipated that the 
new licenses and the new contracts will be in general use. These con- 
tracts are aimed to provide that, throughout the United States, wheat in 
the berry shall sell always at $2 26 or its proper relation, so that the pro- 
ducer, everywhere, will get the full Government guaranteed price. 

If, thereafter, it becomes necessary, in order to fairly reflect a proper 
world value of wheat, to the consumers of this country, the readjustment 
will be made on the manufactured product, through mills, under the. safe- 
guards of such contracts; and by contracts with the jobbers and bakers, 
this readjustment price will be then quickly reflected to the final con- 
sumer. . 

Recently, in mentioning that these contracts were under consideration, 
certain publicity stated that a lower bread price was to be expected, im- 
mediately. Mr. Barnes made it clear that there is nothing in the situa- 
tion as to old crop of wheat and flour, and prices ruling thereon, to make 
this a reasonable expectation until the new crop begins to move in about 
six weeks. At that time it is quite to be expected that flour prices will 
moderately decline, and it is hoped that no advance in bread prices will be 
necessary between now and the new crop on account of higher prices ruling 
for the limited amount of old flour still in this country. The bakers have 
promised to maintain the present bread prices without advance, as far as 
possible, hoping for new crop wheat to reduce the present flour prices in 
the near future, 


COFFEE MARGINS INCREASED ON NEW 
COFFEE EXCHANGE. 

“Financial America’ yesterday announced that in ac- 
cordance with Section 15 of the by-laws and until further 
notice members of the New York Coffee and Sugar Ex- 
change shall be required to maintain an original margin 
per contract of coffee upon their net interest in their con- 
tracts with the association as follows: 


(a) Upon a net interest of 500 contracts of coffee or less $500 per con- 
tract. (b) Upon a net interest exceeding 500 contracts and not over 1,000 
contracts $750 per contract upon such excess. (bb) Upon a net interest 
exceeding 1,000 contracts of coffee $1,000 per contract upon such excess. 
This ruling to take effect on clearance sheets Friday, May 23. 

The heavy selling on Thursday, the 22d, it is noted, 
preceded the action taken by the directors of the Clearing 


Hovse of the Exchange in doubling original margins. 
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PROPOSED COTTON EXPORT CORPORATION 
AMERICAN COTTON ASSOCIATION. 
Plans for the creation of the proposed $100,000,000 export 
corporation designed to assist in moving the cotton of the 
Southern States, and more particularly to promote foreign 
trade in raw cotton, were developed at the Southern Cotton 
Convention held at New Orleans on May 14, 15 and 16. 
Previous action looking toward the formation of the cor- 
poration was taken at Memphis in April, at which gathering, 
as indicated in these columns April 19, page 1565, W. P. G. 
Harding, Governor of the Federal Reserve Board, and 
Senator Robert L. Owen, Chairman of the Senate Com- 
mittee on Banking and Currency, spoke in support of the 
plan. Governor Harding likewise addressed the New Orleans 
convention and urged support of the corporation, which he 
stated, would do much to make the South independent 
financially. At the Memphis meeting a sub committee on 
organization was named, consisting of the following 


R. G. Pleasant, Baton Rouge, La. 
Senator R. L. Owen, Muskogee, Okla. 
W. B. Thompson, New Orleans, La. 
Senator Leroy Percy, Greenville, Miss. 
Geo. W. Rogers, Little Rock, Ark. 
John F. Scott, Houston, Texas. 

Dr. H. Q. Alexander, Matthews, N. C. 
R. M. Maddox, Atlanta, Ga. 

L. B. Jackson, Atlanta, Ga. 

F. M. Crump, Memphis, Tenn. 

E. W. Dabbs, Mayesville, S. C. 

M. C. Allgood, Montgomery, Ala. 


The full committee on organization, composed of thirty 
members, representing Arkansas, Alabama, Georgia, Louis- 
iana, Mississippi, North Carolina, South Carolina, Tennessee, 
Texas and Oklahoma, conferred with Governor Harding on 
the 15th respecting the clauses in the constitution proposed 
for the export corporation, and later in the day minor 
differences as to certain clauses which arose in the con- 
vention, were adjusted, and the plans were unanaimously 
adopted. The following regarding the new corporation, 
which, it is understood, will be styled the American Cotton 
Export Financing Corporation, is taken from the New 
Orleans ‘‘Times-Picayune”’ of May 16: 


The Export Corporation, under its constitution, will not engage in buying 
and selling cotton for its own account. Opinions on this matter differed 
widely. As originally proposed at other conventions, it was intended that 
the corporation should have this power to engage in business. At one time 
Thursday evening discussion waxed warm regarding this feature, a num- 
ber of delegates contending that the clause should remain in the charter. 

Another change in the constitution was in reducing par value of capital 


AND 





stock from $100 to $50. This was done at the suggestion of a number of 
delegates who believed the small farmer might be unable to turn over $100 
even in Liberty bonds for stock in the corporation. 
The authorized capital stock of the corporation is fixed at $100,000.000, 
all in common stock. The corporation, however, is authorized to begin 
business when the amount of capital stock subscribed reaches $50,000,000 
and when $20,000,000 shall have been paid in. 
To protect the corporation from coming under control of outside interests, 
the constitution provides that ‘‘the sale of stock shall be limited to bona 
fide resident individuals, partnerships, firms and corporations or other 
associations of the cotton growing States.”’ 
The powers of the corporation are far-reaching. They include: 
To purchase and sell or discount and negotiate or pledge notes, drafts, 
checks, bills of exchange, acceptances, telegraph and cable transfers or 
other evidences of debt. 
To purchase, sell, pledge or otherwise deal in bonds, notes and certificates 
of the United States and of foreign Governments, obligations issued by 
foreign banks and syndicates and to make loans on the security of such 
foreign obligations. 
To accept bills or drafts drawn upon it. 
To purchase and sell exchange. 
To borrow money in aid of its business, with or without security. 
To lend money upon the security of shipping documents or upon the 
security of warehouse receipts conveying security title in cases where the 
commodities represented by such receipts are being assembled for the 
purpose of export. 
The charter also gives the corporation power to act in any State, Ter- 
ritory or possession of the United States or any foreign country as agent, 
trustee, broker or consignee or others in buying, warehousing, selling and 
procuring insurance upon and otherwise dealing in cotton of all grades and 
many goods manufactured from cotton and cottonseed, including oils, 
cotton yarns and cotton goods, where such goods are being exported or 
assembled for export. 
Senator Leroy Percy of Mississippi quelled the incipient storm that 
seemed to be rising at one stage of the evening over the elimination of the 
clause permitting the corporation to buy and sell for its own account for 
export purposes. He pleaded for unity and said such a corporation with 
its great power would be able to strangle competition and force other buyers 
out of the market. 
Colonel J. Sheb Williams and Walter Pettet of Texas protested the change 
and declared the clause should remain in the charter. Other members of 
the convention said Governor Harding had made it clear that if such a 
clause were enacted in the charter the Federal Reserve Board would feel 
obliged to recommend that national banks be not permitted to take stock 
as it would be considered too speculative an investment. Opposition then 
faded and the constitution was accepted unanimously. 


With regard to what Governor Harding had to say at the 


convention, we quote as follows from the ‘‘Times-Picayune:” 

In his address Governor Harding asserted there was small chance of 
further Governmental aid, but said there was a splendid opportunity for 
the South to progress on its own initiative and ability. The War Finance 
Corporation, he said, should prove of assistance to the cotton corporation 
provided the new institution was soundly financed and ably managed. 

“Cotton is perhaps of greater individual concern than any other crop we 
produce,”’ said Governor Harding. ‘‘The crop is surrounded by certain 
peculiar characteristics. It is essentially a Southern product because it 
requires the warm sunshine found in this climate. 

Ordinarily a $100,000,000 corporation to be floated and financed in the 
South would seem a gigantic problem, but it is entirely practicable if we 
can get together among ourselves as toa plan. The value of export cotton 
ought to be $1,000,000,009 a year as it has the last year ortwo. We have 
got to start Europe going again, to get her on her feet and stop the unrest. 
The time has come now whren the South has the ability if she will put this 
corporation over. For years we have been content to let other sections 
finance ourselves. 

I think you are to get together and put yourself in a position to hold up 
your end. The rest fo the country and the world at large will have more 
respect for you if you do. 

Explaining the War Finance Corporation, Governor Harding said it 
stood ready to assist in every practicable way. He declared, however, 
it could loan funds only on good security, and that it ‘“‘expected to get 
back every dollar it paid out.” 

At the same meeting a plan for a permanent cotton organ- 
zation to be known as the American Cotton Association, 
which, it is understood, will be closely allied with export 


corporation, was also approved. According to the “‘Times- 

































































































Picayune”’ the constitution of the newly formed “‘American 
Cotton Association” sums up its objects and purposes as 
follows: 


AIMS OUTLINED. 

“To promote economic regulation of cotton production to the end 
that supply shall be so adjusted to demand that the producer shall at no 
time be required to sell his produce at less than a fair and reasonable profit. 

*“To promote intelligent diversification of crops, and to develop markets 
for such crops, Other than cotton, as may be profitably raised. 

“To improve and enlarge presently existing warehousing facilities and to 
secure additional facilities to the end that the producer may carry his crop, 
or such part as he may desire at the minimum of expense and physical 
damage and at the maximum of security and financibility. 

“To broaden the markets for raw cotton and to enlarge the uses for 
cotton and cotton goods. 

‘“To improve and increase transportation and distribution facilities. 

‘To collect information as to both domestic and foreign consumption 
of cotton, the state of trade, the extent of acreage, supply and condition 
of crop, and all other information of practical interest to the cotton industry, 
and to disseminate the results through the several sub-organizations to 
every member of every community, together with directions as to the 
course to be pursued in order to secure the best results in view of the facts 
disclosed. 

‘To do all and singular whatever may be conducive to the stability and 
profitableness of the cotton producing industry..’’ 

The paper quoted also says: 

The constitution of the American Cotton Association provides that 
“all farmers, merchants, bankers and individuals who are interested 
directly or indirectly in the prosperity of the cotton growing industry #nd 
the cotton producing sections shall be eiigible to membership." ed 

A marketing corporation to be formed in each State was recommended 
by the banking committee, whose report was accepted by the convention. 

J.S. Wannamaker of St. Mathews, S. C., was elected the 


first permanent President of the American Cotton Asso- 
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ciation on the 16th. John T. Scott of Houston was elected 
First Vice-President, and W. C. Barrickman of Dallas was 
made Secretary. Mr. Wannamaker is President of the 
South Carolina Cotton Association and President of the 
State Bankers’ Association. An executive committee was 
named to work out other details of the American Cotton 
Association. 

Congressman J. T. Heflein of Alabama, who, on the 14th, 
addressed the delegates in attendance at the convention, is 
said to have warned the convention that it would be wise 
to keep a sharp watch to make sure shares in the export 
corporation did not find resting place in the hands of the 
great financial interests of the North. The paper from 


which we quote above, says: 

‘“‘Watch your shareholders,’’ he urged. “If these interests get control 
they can use it as a club, but if we control it we have our own club and 
it’s a club with spikes on it.” 

Referring to the profits made by the spinners as compared with the 
cotton growers, Mr. Heflin said: 

“Those fellows in New England last year paid the largest dividends in 
their history as shown in records made public last fall. If the cotton 
grower was making money on the same basis cotton would be selling for 
$105 a pound. We are going to keep the fight up until we control the 
industry. It is time we woke up. We are going to sell this crop above 
25 cents. Thousands and thousands of bales of cotton have been pro- 
duced at less than cost. But the times have changed. If we continue to 
hold our cotton we will get the price above 30 cents before July 1. We 
want a minimum price for cotton. That’s what the spinners do. If we 
all stand together you'll never see cotton selling for less than 25 cents 

Mr. Heflin charged spinners had attempted to drive the cotton price 
down to 15 cents, the price at which the product sold before the war. 
He also maintained that had the cotton price been fixed in the same ratio 
as the price on wheat, that growers would have been guaranteed a price 
more than 30 cents a pound. 


PROPOSED COTTON WAREHOUSING CORPORATION. 

Steps for the organization of a cotton warehosuing com- 
pany, under the name of the Union Warehouse Corporation, 
were taken in this city last month during the meeting of the 
National Association of Cotton Manufacturers. The pro- 
posal is said to have grown out of conferences between 
members of the Cotton Buying and Storage Committee of 
the Association, and growers, bankers and brokers. It is 
proposed to form the company with a capital of $20,000,000 
of common stock, besides which, it is stated, there will be 
issued $15,000,000 of first mortgage, 50-year 6% gold bonds. 
The initial plans are said to contemplate capacity for the 
storage of 1,500,000 bales, with an ultimate capacity of 
3,000,000 bales. The New York ‘‘Times”’ stated that the 
plans of the corporation, which is to be incorporated under 
New York laws, with headquarters in this city, were an- 
nounced in part as follows: . 


The Union Warehouse Corporation is to be organized for the purpose 
of purchasing, leasing and otherwise acquiring existing warehouses; remodel- 
ing them, and erecting new, modern warehouses at important Northern 
and Southern points for the storage of cotton. Also, in response to an 
insistent and increasing demand for more economic methods, it will evea- 
tually engage in the business of compressing, baling, banding and covering 
cotton in a manner that will insure against damage in transit. 

The plans of the Union Warehouse Corporation, when fully consum- 
mated, will assure a high grade of efficiency in operating methods, will 
eliminate much of the economic waste, converting the same into a profit 
for the corporation, and will go far toward averting the danger of future 
foreign competition. At as many of the warehouses to be purchased or 
erected as is deemed advisable, there will be installed a modern compress 
plant where bales of cotton may be compressed to a high density, properly 
covered, and banded in a manner that will insure safe transportation with- 
out injury to the fiber. All warehouses will be installed with modern 
facilities for economic handling in and out and with appliances for weighing 
and certifying the cotton as to weight and grade. 

All warehouses will be constructed on the “unit system,’’ each unit 
capable of storing about 10,000 bales, the warehouses being thus capable 
of expansion at a minimum cost to meet the requirements of future growth. 
All warehouses will be of fireproof construction, installed with modern 
sprinkler systems. They will be built in strict accordance with under- 
writers’ requirements, and the cotton will be stored in them so as to enable 
the lowest rate of insurance to be obtained. In general, all warehouses 
will be so constructed and operated that receipts issued for goods stored 
therein will be prime evidence of ownership, weight, grade and deliverability 
and will be acceptable as collateral at all banks that make a practice of 
loaning money on cotton. Furthermore, negotiations are now on foot with 
British banks and buyers of cotton to the end that the receipts for goods 
stored in one of the warehouses of the Union Warehouse Corporation will be 
acceptable as collateral in England at banks, thus greatly facilitating export 
transactions. 

The ‘“‘Times’”’ also said: 

The income of the Corporation will be derived, primarily, from a monthly 
charge for cotton stored. This will in ordinary times be not less than 25 
cents per bale a month. In addition to this there will be the usual in and 
out handling charge, amounting to about 25 cents a bale. The charges for 
compressing, baling, covering, banding, certifying, weighing, loading and 
unloading from cars, and so forth, will follow those in general warehouse 
practice. 











PROPOSED WORLD COTTON CONFERENCE. 

The following statement, it is learned from the New York 
“‘Commercial’’ of May 8, has been issued by the National 
Association of Cotton Manufacturers with regard to the 
arrangements made for a World Cotton Conference to be 
held at New Orleans Oct. 13-16: 








SSS 

For several years the conviction has steadily gained ground that the’pro- 
ducers and manufacturers of cotton, both at home and abroad, were facing 
far-reaching, drastic changes which would involve profound alterations in 
every branch of the industry. The war has served to emphasize this con- 
viction and to clearly point that the successful solution of the problems de- 
pore the exercise of statesmanship and economic foresight of the high- 

er. ; 

No essential industry having to do with a commodity of such value and 
importance as cotton is in greater need of reforms in the methods in vogue 
of handling its product. During this transformation cotton passes through 
many hands and undertakes long journeyings. A generation of precedent 
is responsible for an unco-ordinated and unscientific method of operation. 
It is the hope of the National Association in promoting the World Cotton 
Conference that it can and will do much to clarify the situation and to 
bring about practical, satisfying solutions of these problems. 

Every endeavor is being made to have a full representation from every 
angle of the cotton industry and from every nation interested in manufac- 
turing or growing the staple. Among these there will be the fertilizer men, 
the grower and planter, the ginner and the manufacturer of saw gins and 
roller gins, the compressmen and the maker of presses of all types. There 
will also be in attendance the manufacturers and users of all applicances 
for reducing the cotton bale to the degree of high density. The round 
bale men will be represented. 

The merchant or factor will be largely represented, as will the big ware- 
housemen of Galveston, Houston, Memphis, Atlanta, Mobile, Savannah, 
Brunswick, Norfolk and Pensacola. Cotton spinners from all over the 
world will be there and especial endeavor is being made to have as many 
European spinners present as possible. There will be representation 
of bankers from the Northern banks, from the Southern banks, and from 
the Federal Reserve Banking Board. 

Previous reference to the proposed convention was made 
in our issue of Dec. 14, page 2238: 

Included in the personnel and representing one branch of the industry 
or another, there will be representatives from Canada, Great Britain, 
France, Russia, China, Holland, Switzerland, Spain. Portugal, Italy, 
India, Japan, Peru, Sweden, Norway and Denmark. 

In order to cover every phase of the cotton industry interesting and in- 
structive to both foreign and home delegates, the following subjects have 
been tentatively selected to form the basis of papers and discussions: 

1. The buying and selling of cotton, with all that appertains thereto. 

2. The growing and handling of cotton, with due consideration of the best 
methods for insuring long needed improvemenst in ginning, compressing 
and standarizing of bales. 

3. The transportation of cotton, with discussion of means to put an 
end te “country damage,’’ and to bring about better means for the ware- 
housing of cotton. 

4. Discussion of the world’s consumption requirements of cotton, with 
careful thought for the possible need of a system of apportionment among 
the nations with which we enjoy reciprocal trade relations. 

5. Means of increasing and improving cotton production in the United 
States and other countries. 

6. Consideration of the machinery needed for replacement and develop- 
ment of the textile industy, especially in France and Belgium, when much 
time and labor will be required to return it to its old footing. 

7. Discussion of the part the United States, as a creditor nation, is to 
play in world readjustment, with especial regard to the needs of the future 
of the textile industry. 

8. Financing and warehousing of cotton, two subjects so closely inter- 
woven that to separate them would be impossible. Especial reference 
will be made in the discussion of this question to the establishment of 
American warehouses, receipts of which for cotton stored therein will be 
accepted as collateral for loans, both in this country and in England.— 
“International Warehouse receipts,’"’ they might be called. 

9. Last, and perhaps the most important of all, discussion of inter- 
National standardization of hours of labor in the textile and other indus- 
tries, as possibly the only solution of the labor problem. 

On May 16 the ‘‘Commercial’’ reported that af’ecommission 
representing the cotton manufacturing industry in the 
United States had been sent to Europe, to investigate textile 
conditions, to discuss with European textile manufacturers 
international relations between the textile industries in 
various parts of the world and particularly to stimulate 
interest in the conference to be held in New Orleans in 
October. The commission sailed from New York on May 15 
on the Baltic under the auspices of the executive committee 


of the World Cotton Conference. 








RESTRICTIONS AFFECTING COTTON IMPORTS INTO 
ITALY. 


The War Trade Board on May 5 announced for the 
information of exporters in the United States, that they had 
been informed by the High Commissioner for Italy of the 
following regulations governing the importation of cotton 


into Italy: ° 

The importation of cotton into Italy is still subject to import licenses, 
which are granted to Italian spinners upon their application to the Minis- 
tero Commercio Ufficio Cotoni, Rome, and in proportion with their stated 
requirements. 

Italian spinners before applying for import license have to obtain per- 
mission to purchase, so that all cotton shipped to Italy must appear to 
have been sold before it is loaded. 

Cotton may be sold c. i. f. Italy to Italian spinners, also through agents. 
It is, however, important that no shipment of unsold cotton be made, 
and American shippers before sending cotton to Italy should be con- 
vinced that said cotton was actually sold to the Italian consignee, and that 
it is not going insterest to be sold upon its arrival in Italy, in order to avoid 
delay and inconveniences which will derive from the applications of the 
existing regulations in Italy. 





REMOVAL OF OIL, GASOLENE AND KEROSENE 
RESTRICTIONS BY FUEL ADMINISTRATION. 
We referred last week (page 1987) to the issuance by U. 8. 
Fuel Administrator Garfield of an order removing all rules 
and regulations governing the production and manufacture, 
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d stribution or transportation of oil in its various forms, 


{1 gasoline and natural oil. The following is the order: 


The United States Fuel Administration, acting under authority of an 
Executive Order of the President of the United States, dated Aug. 23 1917, 
appointing said Administrator, and of subsequent Executive Orders, and 
in furtherance of the purpose of said orders and of the Act of Congress 
therein referred to and approved Aug. 10 1917, 

Hereby orders and directs that all rules, regulations, or orders heretofore 
issued or promulgated by or under authority of said United States Fuel 
Administrator governing licenses engaged in the business of importing, 
manufacturing, distributing, and transporting crude oil, fuel oil, gas oil, 
kerosene, gasoline and natural gas, or regulating the production, sale, 
distribution, or use thereof, and all amendments and modifications of said 
rules and regulations and orders be, and the same hereby are, vacated and 
set aside as of the 15th day of May 1919. 

(Signed) H. A. GARFIELD, 
United States Fuel Administrator. 








WAR LABOR AGREEMENTS STILL BINDING, SAYS 
WAR LABOR BOARD. 


That the war did not end with the signing of the armistice, 
and that labor agreements entered into for the period of the 
war are still binding, was the decision of the National War 
Labor Board in a case involving a strike of union workers 
in the newsprint paper industry. The decision was em- 
bodied in a telegram sent by the War Labor Board on May 
13 to John P. Burke of the Pulp Sulphite and Paper Mill 
Workers’ Union. The occasion for the dispatch was the 
statement made by Mr. Burke to the effect that the war was 
over when the armistice was signed, and, six months having 
elapsed since that event, labor was no longer bound by its 
agreements with the Government to continue to work upon 
a war basis. The answerYof the Labor Board was that the 
war was not over last November, although actual hostilities 
were suspended, and;that if employers and employees gener- 
ally took the same view that the paper mill workers take, 
the industrial system would become demoralized almost 
over night, if all wage agreements were to come to a sudden 
end now, business would be paralyzed and the process of 
reconstruction would be thrown into a state of disarray. 
The telegram of Mr. Burke which brought out the reply of 
the War Labor Board read as follows: 


It is my understanding of the award of the War Labor Board that it 
should remain in effect for the period of the war and for six months there- 
after. Our members believe the war came to an end with the signing of 
the armistice. We call the attention of the War Labor Board to the fact 
that President Wilson himself addressing both Houses of Congress said: 
“Thus the great world war comes to an end,’’ Federal Judge Walter Evans 
recently decided a case that the war was brought to a close when the 
armistice was signed. When we agree to submit our case to the War Labor 
Board we had no knowledge that we were to be held to this award until 
six months after peace is ratified by the Senate. Our members had a 
conference in Albany Feb. 18 and went on record as believing the war came 
to an end Nov. 11. We do not consider that we are under the award of 
the War Labor Board at the present time. 


The reply of the War Labor Board, signed by W. Jett 
Lauck, Secretary, said: 


Telegram received. Your reasoning as to terminatidn of the war on 
Nov. 11 is entirely unsound and is opposed to the best interests of organized 
labor in this country. If the National War Labor Board had adopted 
such reasoning and had held to the point that the war was over on the 
signing of the armistice, it would have been equivalent to saying that the 
rates of pay and labor standards established by the war might at once be 
decreased and repudiated. It is essential to the stability of working con- 
ditions and the maintenance of adequate rates of pay during the period of 
readjustment that the legal interpretation as to the termination of the war 
with the proclamation of peace be rigidly adhered to. This situation has 
been obvious to all other leaders of organized labor, and to the majority 
of employers, because it has been plainly evident to them that if the Board 
had interpreted the war as ending on Nov. 11, it would practically have 
produced industrial chaos and rendered impossible the stabilizing of con- 
ditions until the resuming of industrial activity. Your reasoning cannot 
be supported by organized labor or by employers, or by any one who has 
the best interests of the country at heart. 

W. JETT LAUCK, 
Secretary, National War Labor Board. 





WAGE INCREASES FOR TEXTILE WORKERS. 

Wages increases approximately 15% and affecting upward 
of 150,000 textile operatives in New England and other 
Northern States, were announced at Boston on May 20. 
Both cotton and woolen mills are affected. The raise, 
which will become effective June 2, will bring mill wages 
to the highest level on record, and in some instances represent 
a total increase of over 100% since 1915. 

Many of the mills in New England have been operating 
on a 48-hour-a-week schedule since early in the year, a 
reduction of six hours a week over the former schedule. 
This reduction in the working week was accompanied by a 
corresponding cut in wages. : 

Several strikes, notably that in Lawrence, which has been 
in effect since Feb. 3, are ordered to end with the allowance 
of higher wages, made possible, according to the manufac- 
turers, by improvement in market conditions. 





CONSOLIDATION OF BUREAU OF ENEMY TRADE AND 
BUREAU OF WAR TRADE INTELLIGENCE. 

The War Trade Board announced on May 17 that, effective 
May 12 1919, the Bureau of War Trade Intelligence had 
been merged into the Bureau of Enemy Trade. Such work 
of the Bureau of War Trade Intelligence as is still being 
carried on will be conducted in the future by the Bureau of 
Enemy Trade. 








HIGH PRICE FOR COPPER PAID BY JAPAN. 


On May 15 the New York “Sun”’ printed the following: 

Approximately half a million pounds of copper were purchased yester- 
day by Suzuki & Co., Ltd., Japanese importers and exporters in the New 
York market. The price paid was 16 cents a pound, an advance of one- 
quarter of a cent from the last reported sale and the highest price paid 
for the metal in this market since the armistice was signed. Although no 
information was available at the office of Zuzuki & Co., Ltd., as to the 
disposition of the metal, it is reported to be for immediate export to Japan 
and to be used in Oriental shipyards. 

The purchase, which was through L. Vogelstein & Co., amounted to 
200 tons of 2,240 pounds to the ton, of prime electrolytic, the best grade 
of copper purchasable. It was produced by the American Smelting and 
Refining Company. 

The general copper market has since continued strong; 
additional contracts for the metal for June and Ju!v delivery 
were placed by consumers on May 22 on the basis of 16% 
cents a pound, although the total of sales is sales to have 


been only moderate. 


JUDGE GARY’S OPTIMISTIC VIEW OF BUSINESS 
CON DITIONS. 


Judge Elbert H. Gary, President of the American Iron & 
Steel Institute, in speaking at the annual meeting of the 
Institute at the Hotel Pennsyivania, this city, yesterday, 
referred to the present and future economic situation and 
pointed out that “there are things to be done by the legisla- 
tive and administrative departments of Government which 
are necessary to the protection of the industries of this 
country and this involves the very life, the prosperity and 
progress and comfort of all the people.” Judge Gary 


added: 

As other countries will do everything practicable to advance their in- 
terests so we should do likewise. All our industrial lines should be placed 
and maintained on a parity with other successful countries. To the ex- 
tent that private enterprise receives protection, assistance, and advantage 
by the laws or rules of other countries the same should be afforded by our 
laws and rules so as to place us on a parity of cost in production and trans- 
portation. It is time that industry and enterprise in the United States 
shall be encouraged and protected instead of being attacked, interrupted 
or destroyed. Our nation, now the leader, financially, commercially 
and industrially, may be continued in this position or compelled to occupy 
a lower place, depending upon the attitude of our own people in official 
or private life, or both. We will do our part. 

With regard to the business outlook he said: 

Since the armistice was signed the steel industry has made two sub- 
stantial reductions in selling prices, first by voluntary action Dec. 9 and 
then March 21 after consultation and discussion with the members of the 
Industrial Board of the Department of Commerce. There are incidents 
connected with the efforts of the Secretary of Commerce to stabilize con- 
ditions which interfered more or less with business activity. You are 
familiar with the subject. At present there is a perceptible and gradual 
improvement. It seems probable this will continue and increase. On 
the whole, our business during the last six months has been better than 
we had reason to expect. After what has occurred during the last few 
years it is wonderful that conditions are so good. As I have said before, 
more than once, there is a large and fairly profitable business ahead. The 
necessities of the purchasing public are piling up. Some may wait too 
long before placing the orders under contemplation. As you are aware, 
the wheat crop of the season is enormous—far above previous calculations— 
and it will soon be harvested, threshed, transported and converted into 
cash. This will provide business and money for the carriers. What 
they will do with it I cannot say, but they probably will make some neces- 
sary improvements in road-bed and equipment. Other crops will soon 
be coming on. From present appearances the production this year will 
exceed all former records. The price of copper is increasing. It is ex- 
pected to be selling in the near futuer at twenty cents. Most, if not all, 
of us are making expenditures in preparation for the future business that 
is coming. Go into the large new hotels and witness the crowds. Secure 
a room, if it is possible, and then make inquiries of travelers from the far 
West, Southwest, and South, and you will hear good reports. They have 
confidence in the future and are acting accordingly. Look for a pessimist. 
You will find he is a rarity. Enter a jewe.lry store, or retail stores gen- 
erally and you will be surprised by the number of purchasers. Gaze upon 
the throngs of people on the city streets and the double rows of automo- 
biles, going in either direction. Visit the country and be astonished by 
the number of motor cars. Inquire for a house in New York which is 
for rent or sale and see for yourself that they are scarce and that prices 
are advancing. It is remarkable how many evidences of business ac- 
tivity there are. Gentlemen, the people of this country are rich and 
growing richer. It is estimated tne wealth of this country is equal to 
one-third or more of the total wealth of all countries; that there is held 
by the banks fifteen or sixteen billion dollars; that the money in circula- 
tion is about fifty-six dollars per capita, as against about thirty-four 
dollars before the war. What is it to be supposed will be done with it? 
Why, invested and expended in order to increase wealth. Perhaps you 
and I will get some of it, and if so we will expend or invest it for we are 
like other human beings. There is still room in this country for the op- 
timist, but little space for the pessimist. If the tax assessor and collector 
will only permit us to retain a little fairer percentage of our earnings we 
shall be happy; and we are beginning to see a gleam of light on this sub- 
ject. 

Patience and confidence are justified, and, with these, great prosperity 
is assured. 
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TELEPHONE OFFICIALS APPEAL FOR RETURN OF 
WIRES. 

An appeal for the speedy return of the telephone lines to 
their owners, and for the passage of legislation clearly de- 
fining the conditions and regulations of operation was made 
by Theodore N. Vail, President of the American Telephone 
& Telegraph Co., and G. W. Robinson, President of the 
U. S. Independent Telephone Association, in a joint letter 
sent on May 19 to all members of the Senate and House of 
Representatives. The letter refers to the large increase 
in operating expenses in the past year and the need of larger 
revenues to maintain the service, and cites the opposition 
to higher rates by the regulatory authorities of the States 
as showing the need of suitable action by Congress to uphold 
the credit of the companies and prevent deterioration in 
the service. The letter in full follows: 


To the Members of the Senate and House of Representatives: 

On midnight, July 31 1918, under the authority of Congress for war pur- 
poses, the President took supervision, possession, control, and operation of 
the telephone systems of the country, and has since operated them. The 
war has practically ceased. The public press is strongly demanding, the 
general public and the owners of the telephone properties are urging, that 
they be returned as speedily as possible, that former conditions may be 
restored and more satisfactory service be afforded. ‘The President and the 
former Postmaster-General have announced that this will be done as soon 
as adequate arrangements be provided for receiving and advantageously 
operating them. It remains only for Congress to enact such legislation 
as speedily as possible. 

The expenses of these systems have largely increased during the past 
year, for wages alone at the rate of more than $20,000,009 per annum. 
This was inevitable and necessary by reason of larger proportional increases 
by the railroads and industries of the country. The revenues are inade- 
quate to care for such increases and the deficit of the Government on that 
account to date is large and steadily increasing. ‘The Postmaster-General 
ordered that steps be taken to secure adequate revenues, but contentions 
with the regulatory authorities of the States, not yet settled, have prevented 
such adjustments. 

If such conditions continue necessarily the credit of the operating com- 
panies will be impaired, proper expenses cannot be met, the best operating 
forces cannot be retained, needed extensions and satisfactory service can- 
not be provided. A deterioration will ensue which in some localities may 
threaten a recurrence of public.ownership or operation in order to care, 
even inadequately, for pubiic needs. By prompt action Congress can 
prevent this contingency. 

Just and speedy settlements should be made for all properties taken 
under the existing law, that such balances now in the possession of the 
Government may be restored to assist in the upbuilding and extension of 
the various systems for better public use. The conditions and regula- 
tion of operation should be clearly defined so as to permit the companies to 
re-establish and maintain a satisfactory service with reasonable rates with- 
out discrimination and procure the benefits of le.itimate competition. The 
principal operating companies of the United States are vitally interested 
in co-operating with Congress and the officials of the Government to ac- 
complish these results. 

THEO. N. VAIL, 
President A. T. & T. Co. 
G. W. ROBINSON, 
President U. S. Independent Teiephone Association. 








HIGHER WIRE RATES NOT NEEDED, SAYS MACKAY. 


That higher telephone and telegraph rates are not needed— 
at least by his company—and that what is needed is the 
immediate return of the companies to their owners, on a 
competitive basis and at the old rates, was asserted by 
Clarence H. Mackay, President of the Mackay Companies, 
operators of the Postal Telegraph Cable Co., according to 
an interview in the New York ‘“‘Times’” of May 20. In 
referring to the letter sent to members of Congress by 
Theodore N. Vail and G. W. Robinson, appealing for Con- 
gressional legislation and the return of the wire systems to 
their owners, Mr. Mackay was quoted as saying: 

We have nothing to do with Mr. Vail’s schemes for having Congress 
raise the telephone rates, but we object to any conditions being attached 
to the immediate return of the telegraph lines. The first thing is to get 
the telegraph lines back into the hands of the two companies and let them 
compete and give good public service and put the rates back where they 
were. We certainly do not ask Congress to raise the telegraph rates and 
we do not even ask Congress to approve the recent 20% raise in telegraph 
rates made by Mr. Burleson. We intend and propose to knock out that 
20% increase the first thing after the return of the lines. 

We do not ask any compensation at all from the Government for the use 
of our lines, but will be content to get exactly what we have earned. We 
do not see where there is any legal or moral obligation whatsoever on the 
part of the Government to pay the Bell Telephone and Western Union 
more than they have earned. Mr. Vail talks much about the bad con- 
dition of the telephone companies, but he fails to mention that he has been 
Mr. Burleson’'s adviser all along in regard to the telephone companies as 
well as the telegraph companies. 





BILLS INTRODUCED TO RETURN WIRE LINES 
OWNERS. 

Bills have been introduced in both Senate and House 
providing for the immediate return of the telegraph and 
telephone companies to their owners. A joint resolution 
introduced in the House on Monday by Representative 
Steenerson, of Minnesota, Republican, calls on the Presi- 


TO 


dent for an itemized report of all expenditures and receipts 
since the properties were taken over and a report showing 
financial results of Government operation. 


Relinquish- 





ment of Government control would depend on the time of 

passage of the resolution, In the Senate, Senator Kellogg 
offered a resolution to repeal the existing law under which 
the wire systems were taken over by the Government and to 
return the systems at once to their private owners. Another 
resolution to repeal the present law affecting the wire sys- 
tems was offered by Senator Gore of Oklahoma. Mr. 
Kellogg’s resolution, it is expected, will be backed by thé 
Republican majority. It was drawn after a conference with 
Senator Cummins, who is to be Chairman of the Intér- 
State Commerce Committee, and who is to offer the bill 
for restoring the railroads to private control. 

Under Mr. Kellogg’s measure the President is requiréd 
to ‘‘cause to be made a detailed and itemized account and 
report of all his acts and proceedings in connection with 
the supervision, possession, control, and operation” of the 
wire systems. 








» PRESIDENT WILSON TO CREATE COMMISSION TO 


INVESTIGATE NEEDS OF STREET RAIL- 


WAYS FOR RATE ADVANCES. 

The creation of a new Government Commission which 
will be charged with the investigation of conditions in cer- 
tain cities where street railway companies have been unable 
to obtain approval of local authorities for rate advances 
and where insolvency is faced by the companies, has been 
approved by President Wilson. Press dispatches from 
Washington on May 20 in stating that the President had 
on that day cabled his sanction for the establishment of 
such a commission, whose recommendations are expected 
to carry great weight without specific power of enforce- 
ment, said: 

As a result, scores of cities which have street car fare or franchise dis- 
putes, particularly since the inctease in operating costs forced the com- 
panies to seek higher rates, will soon find their disputes in the hands of the 
Government agency. Appeal to this agency may be taken either by the 
company, the local government or other representatives of the public. 

President Wilson will appoint members of the commission soon on recom- 
mendation of Secretaries Redfield and Wilson, who outlined the plan to the 
President after months of discussion between Government departments. 
The plan, as outlined in correspondence made public to-day at the White 
House, involves an investigation of general franchise and operating con- 
ditions in their relation to rates by a commission composed of represen- 
tatives of the Treasury, Commerce and Labor Departments, the National 
Association of State Commissioners, American Cities’ League of Mayors, 
Amalgamated Association of Street Railway Employees, American Elec- 
tric Railway Association and the Investment Bankers’ Association of 
America. 

One of the principal reasons prompting the action was that the Govern- 
ment’s War Labor Board in a number of cases ordered street railway com- 
panies to pay higher wages, but left the companies without power to ob- 
tain higher compensatory rates. These companies applied to the War 
War Finance Corporation for aid, but this could not be given where a 
company’s credit was undermined by inadequate revenues. 

Lines at present affected are those in New York, Providence, Buffalo, 
New Orleans, Denver, St. Louis, Birmingham, Montgomery, Pittsburgh, 
Des Moines, Memphis, Fort Wayne, Spokane, St. Paul and Chattanooga. 

In announcing his approval, the President asked Secretaries Redfield 
and Wilson to forward their suggestions as to the personnel of the com- 
mission at the earliest time possible. 








A. J. COUNTY ON REHABILITATION OF RAILROADS. 


Discussing the question of the rehabilitation of the rail- 
roads before the National Association of Manufacturers 
in this city on May 20 A. J. County, Vice-President of the 
Pennsylvania R. R., stated that ‘“‘we must regard the present 
railroad situation as 3 serious obstacle to national progress 
and war reconstruction that must be removed before the 
country can make further progress.’ According to Mr. 
County “the problem now requires the most experienced 
minds to work out a practical basis of rehabilitation, and 
the statesmen must formulate a legislative plan to give 
effect to such practical reeommendations as will insure the 
financial solveney of the railroads, or else the railroads will 
be driven to Government ownership.’”’ In presenting his 
conclusions in the matter Mr. County said: , 


That the problems demanding immediate attention are: 

1. Increase of rates to cover expenses. 

2. A Congressional appropriation to enable the nation to pay to the 
railroads the obligations of Federal control. 

3. Prompt payment of rentals due the railroad companies for tae use 
of their property. 

4. Prompt payment for current operating materials and supplies, and 
the placing of orders for sufficient materials and supplies for operating 
and improving the railroads in 1919. 

5. The Government should fund obligations for additions and better- 
ments to the railroads and equipment for the years 1918 and 1919, and also 
include the capital required for meeting maturing obligations. 

For a future policy I do not see the wisdom or the necessity of having a 
Government guarantee to carry tne results of weak roads, but on the other 
hand I am equally sure that with railroad rates entirely inadequate for a 
traffic district as a whole, and for a series of years, it is impossible to expect 
such lines to render a reasonable transportation service. 

There are many uncertainties and experiments connected with either 
the plan of Government ownership or the Government guarantee, which ‘it 
would take years to work out successfully, and would require wholesale 
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financial reorganization, or valuation of the railroads before the Govern- 
ment ownership plan, or the Government guarantee and regionalization 
plan could be effective. Further, I have shown the regionalization of 
railroads is already in practical effect through the 23 systems earning about 
82% of the total revenues of the 162 principal roads. That system align- 
ment is competitive, and is the result of gradual evolution, and will doubt- 
less work better than any twenty systems arbitrarily constituted under a 
guarantee plan. I have also indicated that these systems under adequate 
rates and the removal of restrictions in the present laws could merge many 
of the existing companies, and a guarantee plan requires similar action. 
Therefore, I do not see that either from a physical or financial standpoint 
itfwould be helpful to the country to adopt a guarantee plan at this time. 
The combined experience of the Railroad Executives supports one plan 
‘which has for its purpose the return of the railroads to a system of private 
ownership and management, subject to responsible public regulation and 
under conditions that will assure the expansion of transportation facilities 
to serve the entire United States in an efficient manner. 

That railroad system, in a country of democratic institutions and in 
spite of mistakes and losses that have arisen from it, has so far brought 


policies are guided by the average judgment and sense of the American 
people as a whole, and through reliance on the private initiative and co- 


activities, must be the continued aim of the American people, and that 


must keep them poor, or you must look out for criticism. Railroad in- 
vestors have suffered, the industries and the public have suffered. But 
all of that is no reason why at this stage we should make an outcry for 
radical measures, or enter uncertain paths, which to the railroad investor, 
the wage earner or the public would not prove a proper solution of their 
problems. Therefore, unless we have lost confidence in our people and 
our Government to treat the railroads equitably, which I have not, we 
should utilize the best business experience to rehabilitate railroad credit, 
under a system of railroad ownership by the public and not by the Gov- 
ernment, and through operations carried on—not by the Government— 
by experienced corporate and individual management, dependent upon 
their initiative and foresight, subject to public regulation, and thereby 
reinstate vitality and progress in the railroad industry, and every other 
industry dependent upon it. What are you manufacturers going to ask 
Congress to do about this railroad problem? It is your problem as well 
as ours. 


T. DE WITT CUYLER ON MEASURES NECESSARY TO 
INSURE SAFE RETURN OF RAILROADS. 


Certain requisites necessary to the placing of our railroad 
system on a sound basis were outlined in a statement made 
by Thomas De Witt Cuyler, Chairman of the Association 
of Railway Executives, in commenting on May 20 on Presi- 
dent Wilson’s Message to Congress that the railroads would 
be returned to their owners at the end of the year. Mr. 
Cuyler said: 


It is to be assumed, of course, that the President believes that Congress 
will be able to frame in the next seven months the legislation that it will be 
necessary to enact before the Government returns the roads to their 
owners. The members of the Senate and House who have this legislation 
in charge are apparently hopeful that, with the unmistakable general 
agreement over the country as to the basic principles of necessary railroad 
legislation, a non-partisan bill, embodying these principles, can be placed 
in the President’s hands for his signature within the next few months. 

To return the railroads to their owners under the old system of regulation 
—a system that had failed—would invite disaster. As Senator Cummins 
has so well expressed it, this is the psychological time to correct the evils in 
our pre-war system of railroad control. 

The problem of putting our transportation system on a sound basis for 
the future is not nearly so complex as it seemed two or three years ago. 
The public demands, first, adequate, efficient, safe transportation, eco- 
nomically produced; second, new railroad facilities and improvements to 
meet the needs of a growing country, without wasteful or unnecessary con- 
struction; third, fair wages and working conditions for employees, with 
insurance against a paralysis of the railroads by strikes. 

In order that these public needs may be met by the railroads when they 
are returned to private management, certain things are indispensable: 
First, a continuous investment of new capital for additions and better- 
ments, from $750,000,000 to a billion dollars a year; second, rates for carry- 
ing freight and passengers that will pay for the labor and material con- 
sumed in operation, and that will provide a fair return on the value of the 
property devoted to the public use—that is, an income on the capital that 
will attract the necessary new capital; third, responsible regulation by the 
national government that will protect the interests alike of the owners, the 
workers and the general public. 

The legislation to make these things possible, and to insure the future 
growth of our transportation facilities, does not have to be very compli- 
cated. On most of the principles involved there is a general understanding- 
and agreement over the country, and the honest differences of opinion are 
mainly as to details. But this certainly is the time to lay a sure foundation 
for the future, and to perform the same public service for our transportation 


system as was performed seven years ago by Congress for the banking sys- 


CANCELLATION OF MARINE INSURANCE BY 
DIRECTOR-GENERAL OF RAILROADS. 


It was recently announced that Director-General of Rail- 
roads Walker D. Hines, had sent to the various steamship 
lines the following circular, canceling, effective May 1, the 
circular of Oct. 26 1918, in relation to marine and war risk 
insurance: 

Marine Risk.—Effective May 1 1919, except where rates, in tariffs 
applicable, indicate that they include marine insurance, these steamship 
lines and steamship companies will not assume the marine insurance on 
property while in their possession. 

Note.—In taking the above action, the conditions respecting marine in. 
surance, which were in effect prior to Oct. 10 1918, on which date it was 

















provided for the assumption by these lines and companies of marine insur- | 
ance on all traffic handled by them, are restored. 

All rates, which on Oct. 9 1918 included marine insurance, are not 
affected, and will hereafter include marine insurance, as also will those 
rates which, prior to Oct. 10 1918, did not include marine insurance, but 
have, subsequent thereto, been advanced to the all-rail basis. 

War Risk.—The occasion for these steamship lines and com- 
panies assuming war risk having disappeared, effective May 1 1919, the 
assumption of war risk will be discontinued. 








OPPOSITION OF MISSOURI BANKERS’ ASSOCIATION 
TO GOVERNMENT OWNERSHIP OF RAILROADS. 


At its annual convention at St. Louis on May 14, the 
Missouri Bankers’ Association adopted a resolution express- 
ing its opposition to Government ownership of railroads and 
to continued Government control and operation beyond the 
period necessary for the enactment of protective and regula- 
tory legislation in the interest of both the public and the 
owners. The St. Louis ‘‘Republican,”’ from which we learn 
this, says: 

The resolution also points out that it believes that the railroad question 
is the most important problem before the American people, and the organi- 


zation will call upon Congress in the approaching extra session to enact 
such legislation as shall settle this question permanently. 








THE CITIZENS SAVINGS & TRUST CO. OF CLEVELAND 
AND THE WARFIELD RAILROAD PLAN. 


An answer to the letter of S. Davies Warfield, President 
of the National Association of Owners of Railroad Securi- 
ties in which the latter took exception to the criticisms of 
J. P. Harris, Vice-President of the Citizens Savings & Trust 
Company of Cleveland of the Warfield plan for the return 
of the railroads to private ownership has been made by Mr. 
Harris. Mr. Warfield’s letter was given in these columns 
last week, page 1991, and the earlier letter of Mr. Harris 
voicing opposition to the Warfield plan, was referred to in 
our issue of May 10. page 1890. Mr. Harris in his latest 
communication contends that ‘in the final analysis, the 
‘‘Warfield Plan” as we view it is a minimum guarantee 
plan, and is therefore a compromise with Government owner- 
ship, if not actually tantamount not only to Government 
control, but practically Government ownership without 
compensation to the owners therefor.’”’ In conclusion, Mr. 
Harris repeats, ‘‘in our opinion certain of the railroads 
could be returned to private ownership at once;’’ he adds 
that ‘“‘we protest against the policy of compelling the public 
to contribute to a subsidy to maintain the improvidently 
built or managed roads, or of penalyizing those systems 
which are efficiently operated . . . in order that some 
of the weaker systems . . . may be saved.” The 
following is Mr. Harris’s letter in answer to that of Mr. .~ 
Warfield’s: 

May 9 1919. 


S. Davies Warfield, President, National Association of Owners of Railroad 
Securities, Baltimore, Md. 

Dear Mr. Warfield: Your letter of May 3 did not reach me until May 
6, although I had already seen a copy of it, which was received by Mr. 
Nutte the day before. I am very sorry to note that you have construed 
my criticism of the ‘‘Warfield Plan”’ as a criticism of you personally. You 
may be assured that such is not the case, if for no other reason than my 
high regard for you and your sincerity in this matter. I wrote my letter 
and distributed it upon the assumption that not only you but all other 
members of the Committee would be interested in knowing our views, to 
the end that there might be no misunderstanding of our position in the 
light of the action taken by the Committee of Seventy, and in regard to 
which you will recall I reserved judgment, pending further study, in my 
personal conversation with yourself and one of your attorneys at the 
close of the meeting in question. I trust, therefore, that upon further 
reading of my letter, and further reflection, you will understand that no 
improper motives have dictated my action or that of our Board of Direc- 
tors. Accordingly, I shall refrain from answering such portions of your 
letter as may have been prompted by impressions to the contrary, and 
shall confine my reply to pointing out what seem to me to be your funda- 
mental errors as to our position and as to what your plan provides. 

I think that if you will read my letter again, you will find that, briefly 
stated, our fundamental objections to your plan are as follows: 

1. You have intimated that it is either the ‘‘Warfield Plan’’ or some- 
thing more radical. Your position is indicated by your statement (Sup- 
plementary Statement, Feb. 13 1919, bottom of page 10). 

“It may not sound popular to require that these excess earnings be put 
into a fund in the ublic interest, but the security owners of the railroads 
are face to face with either subjecting themselves to this or having the 
attempt made to reduce their securities to a point they know not where.” 
To this we cannot subscribe. Addressing Congress in December last, 
President Wilson said: 

“It would be a disservice alike to the country and to the owners of the 
railroads to return to the old conditions unm These are conditions 


of restraint without development. There is nothing affirmative or helpful 
about them. Some new element of policy, therefore, is necessary. 


and we refuse to believe that the President, who in his proclamation gave 
a specific pledge to return the railroads to their owners without penalty, 
will break faith with hisifellow countrymen. We prefer, therefore, to rely 
upon the honesty of public opinion in dealing with the situation, rather 
than to assume that the public will be unfair. 

2. In answer to my contention that Senate Bill No. S-5679 makes 
attempt whatever to define what is meant by ‘“‘property investment,” yo . 
cite Section 17, page 25, line 17 et seq. Let me, however, underline t 
essential words: 


“Not less than 6% on the combined oy wp! account determined in a 
cordance with the accounting regulations,of the Commission. 
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The property accounts of the railroads were not required to be kept, and 
were not kept, in accordance with any rules of the Inter-State Commerce 
Commission prior to 1907, because there were no such rules. The great 
bulk of the investment accounts were on the carrier’s books prior to that 
date. Since June 30 1907, property accounts are kept presumably in 
accordance with the rules of the Commission, but because of optional 
methods allowed, the accounting has been upon various bases. On the 
whole, therefore, there is no such thing as “‘property accounts determined 
in accordance with the accounting regulations of the Commission,’’ unless 
you mean to allow the carriers a return only upon that portion charged 
since June 30 1907. On this point, need I do more than call attention to 
the cases now being argued on behalf of the Kansas City Southern and 
other railroads to determine this very point, which cases have been in long 
dispute and are now in process of being carried to the highest courts? 

3. I repeat, no provision whatever is made for lean years. In your 
answer, you quote from the Bill, page 29, line 29 (?) (i. e. 10 et seq.). 
Again, I underline the essential words: 

“Carriers receiving excess earnings may be permitted, under the direction 


of and in accordance with regulations to be prescribed by the Commission and 
when and to the extent found desirable in the public interest,’ &c. . 


and 


“The Commission may in its discretion and when deemed desirable in the 

public interest, cause to be set up out of operating income,”’ &c. 
To our minds the record of existing Governmental regulatory bodies exer- 
cising such plenary and discretionary powers could hardly justify even the 
most optimistic in finding any assurance whatever that under the pro- 
visions of your bill there will be any excess earnings, or any practical pro- 
vision for the protection of railroad credit. To hold otherwise is a mar- 
velous triumph of faith over experience. 

Net income is a result not only of rates, but also of operating conditions 
and volume and density of traffic. Suppose rates are established, which 
it is estimated will provide 6% on an agreed property investment, and 
actual practice, as has so frequently been the case, should fail to produce 
6%. Who, under the provisions of your bill, is going to make up the 
deficit to the railroads? In effect, would it not be a case of providing the 
medicine after the patient is dead? 

4. In the final analysis, the ‘Warfield Plan,’’ as we view it, is a mini- 
mum guarantee plan and is, therefore, a compromise with Government 
ownership, if not actually tantamount not only to Government control 
but practically Government ownership without compensation to the own- 
ers therefor. We consider the theory of a guarantee so fundamentally 
wrong that the method of arriving at the plan is inconsequential. It is 
true that your bill does not specifically provide for this, but the inevitable 
end of the course proposed provides the equivalent of both Government 
ownership and operation, for when the Government says to the railroads, 
in effect, ‘“You shall not be permitted to accumulate earnings to pay the 
principal of your outstanding bonds,”’ the Government will be compelled. 
in justice, to provide for such payments, and, when that point is reached 
actual Government ownership and operation will begin. 

In conclusion, I repeat, in our opinion certain of the railroads could be 
returned to private ownership at once. I have already suggested the form 
of Federal legislation to provide for the return of the roads less favorably 
situated at the moment, but we protest against the policy of compelling 
the public to contribute to a subsidy to maintain the improvidently built 
or managed roads, or of penalizing those systems which are efficiently 
operated and which are fortunately located with respect to their traffic, 
in order that some of the weaker systems, for certain of which a receiver- 
ship might be the best antidote, may be saved, and certain securities which 
never should have been issued in the first place and which, in the public 
interest, should be reorganized, may be made secure. 

I have taken the liberty of writing you in lieu of a personal conference, 
because I wish all of our associates to know our position, and with that in 
view I am sending a copy of this letter to them. Very truly yours, 

J.P. HARRIS, Vice-President. 








ENDORSEMENT OF WARFIELD RAILROAD PLAN 
BY MARYLAND BANKERS’ ASSOCIATION. 


The Maryland Bankers’ Association in convention at 
Atlantic City on May 21 unanimously endorsed the plan 
of the National Association of Owners of Railroad Securi- 
ties—known as the Warfield Plan—for the return and 
regulation of the railroads, and went on record as unalter- 
ably opposed to Government ownership of the railroads 
and to methods that have been proposed for their return 
which involve new companies, years of valuation and serious 
legal complications in the following resolutions: 


Whereas, The purposes of war for which the transportation systems of 
the country were taken under Federal control and operation have been 
served and Federal operation has demonstrated that the interests of the 
public can best be served through private control, and continued private 
operation and ownership; and, 

Whereas, It is essential that individual in centive and initiative be per- 
served, which cannot be secured by the formation of new Regional Rail- 
road Companies with the Government guaranty on securities: be it 

Resolved, That the Maryland Bankers’ Association, in convention as- 
sembled, is unalterably opposed to Government ownership and to Federal 
control and operation longer than the time sufficient for Congress to enacy 
adequate legislation for the return of the railroads to their owners which 
shall provide for their successful administration by private operation. 

This convention declares its opposition to methods that have been pro- 
posed for the return of the railroads which involve new companies, years 
of valuation and serious legal complication, and would result in concentra- 
tion of facilities with consequent destruction of incentive and individual 
initiative. 

We recognize that to return the railroads without adequate legislation 
would be detrimental to the general business and financial interests of the 
country as well as to the general public. 

We are in favor of preserving the present operating structures of these 
properties, through which the development of the country has been se- 
cured, and favor legislation by Congress in line with the plan of the Na- 
tional Association of Owners of Railroad Securities (designated Warfield 
Plan) and which, with the machinery to make it effective, is based on a 
fixed percentage return, through rates, to the railroads, computed on 
railroad investments aggregated in each of the three classification terri- 
tories of the country as laid out by the Inter-State Commerce Commis- 
sion. 

Resolved, That a copy of these resolutions be sent to each Senator and 
Representative in Congress. 





INCREASED WAGES AND PRICES AND RAILWAY 
VALUATION. , 

It is being urged in some quarters—by Senator Cummins, 
among others—that legislation for the future regulation 
of the railways under private operation should provide 
for a general recapitalization of the railways on the basis 
of a valuation. The “Railway Age” in an editorial in 
its current issue calls attention to the fact that apparently 
the valuation of the railways now being made by the Inter- 
State Commerce Commission is to be based almost entirely 
upon the cost of physically reproducing the railways, and 
that because of the great increases of wages and prices the 
valuation of the railways on this basis probably would be 
$5,000,000 greater than it would have been five years 
earlier. 

“The Division of Valuation expects to complete its in- 
ventory of the railroads some time late in 1920,” says the 
“Railway Age,” “and, judging by the preliminary reports 
on a few of the smaller roads which the division has made 
public, its final report to the Inter-State Commerce Com- 
mission will consist essentially of figures regarding the cost 
of reproduction new, less depreciation for each of the prop- 
erties. The results presented thus far have been based 
on unit prices purported to be representative of conditions 
on June 30 1914, and obtained in the main from an average 
of unit work done during the five years 1910-14 inclusive. 
Presumably these 1914 prices were selected because they 
afforded the latest information available at the inception 
of the valuation. Just what significance is to be placed in 
1920 on a cost of reproduction based on unit costs applicable 
in 1914 has not been made clear. If a valuation is to serve 
any useful purpose it must be based on evidence admissible 
at the time that the valuation is to be used. Any estimate 
of the cost of reproducing a property on a given date must 
be obtained by applying to the inventory quantities unit 
prices that are typical at the date the valuation is used. 
Unit prices in 1914 will have no more real relationship to 
the cost of reproduction in 1920 than the prices of 1904, or 
1894, or any earlier year that might be arbitrarily selected. 

“‘Had there been no radical change in price levels in the 
years subsequent to 1914 this question would be of no par- 
ticular importance, but four years of the European war 
have produced such an inflation of currency and other 
changes that the wages of labor and prices of many com- 
modities probably average close to 100% higher than in 
1894, and economists hold out scant hope for any appre- 
ciable reductions from the present levels. In the words 
of Professor Irving Fisher of Yale University, ‘To talk 
reverently of 1913-14 prices is to speak a dead language.’ 

‘‘Notwithstanding these considerations, there are current 
references to a valuation of railway properties in the neigh- 
bor hood of $17,000,000,000—a figure obviously based on 
past costs—whereas the use of present costs of labor and 
materials probably would produce a valuation 50% higher 
than would those of 1914. A valuation based on present 
unit costs certainly would not amount to less than $22,- 
000,000,000, while the book cost of road and equipment 
of the carriers is only about $18,000,000,000 and their net 
capitalization about $17,000,000,000. If the public in- 
sists on basing rates on valuation and on basing valuation 
mainly on the cost of reproduction, the railway owners will 
hardly object. Spokesmen of the railways are modestly 
suggesting that the book cost of road and equipment be used 
as the basis of regulating future rates and earnings. The 
public probably would better accept this basis than go on 
with its valuation, for if the valuation is not used the money 
spent in making it will be wasted, while if, as apparently 
is intended, the valuation is to be based chiefly on cost of 
reproduction, and if, as apparently must be done, up-to- 
date unit costs must be used, the valuation will be so enor- 
mous that its use as a basis for regulating rates and earnings 
will cost the public far more than any other basis that could 
be employed.” 








DECLINATION OF GERMANY TO ACCEDE TO PEACE 
TERMS. 

The intention of Germany to decline the peace terms 
presented to the German plenipotentiaries at Versailles on 
May 7 (details were given in these columns May 10, page 
1896) was made known in a statement authorized by the 
German Cabinet on May 20 through the Associated Press. 
In another item in to-day’s issue of our paper we refer to the 
extension of time (until May 29) given the German peace 
delegation to reply in full to the peace terms. The state- 
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ment as to Germany’s refusal to accede to the terms, is 
reported as follows by the Associated Press: : 


Germany declines to sign the peace terms laid before it because they 
spell the economic destruction, political dishonor and moral degradation 
of the entire German nation, not only for the present but also for still 
unborn generations. 

That these consequences must logically follow acceptance of the peace 
conditions the American press itself has recognized without question. 
Toward them Germany took the standpoint that acceptance of such con- 
ditions could not be demanded and that the Entente was unjustified in 
imposing such demands. 

Germany has not only a moral right to compliance with the general 
promises made, it, but a firmly grounded, definite, clearly defined claim, 
according to the basic rules of international law, on all the Entente Powers, 
and especially on the United States. A specific recognition of the right 
of Germany and of the German people to a peace of right, justice and 
reconciliation, instead of the paragraphed song of hate which was written 
at Versailles, is contained in the note of the American Secretary of State 
Lansing of-Biov. 5 1918. 

In it the Secretary of State notified the Swiss Minister in Washington 
unconditionally that the established basis of President Wilson’s fourteen 
points should be authoritative for the peace conditions. Secretary Lansing 
announced, further, that the Entente Governments, after careful consid- 
eration, were also prepared to recognize the conditions set up by Presi- 
dent Wilson,as the basis for the conclusion of peace. 

The declaration of rights emanating from these specific declarations of ail 
the Entente Powers and the United States constitutes Germany's sole asset 
in the general moral breakdown of all international politics which has 
found unsurpassable expression in the Versailles terms. 

Germany answers them with its clearly juristic right in international 
law. ‘Toward the politico-moral bankruptcy of Versailles the German na- 
tion stands as a creditor with undeniable rights and it is not in a position to 
yield on this chief point. 

Germany concluded peace on the basis of President Wilson's fourteea 
points, which all America had made its own, and all America, every indi- 
vidual, is responsible for the fulfilment of its claims. 

It is not the German people's business to indicate how its rights shall be 
realized by the fourteen points, or especially by the note of Secretary 
Lansing. That, rather, is the task of those who constructed the fourteen 
points and brought them to acceptance, thereby inducing Germany to lay 
down her weapons. 

We do not believe that President Wilson, Secretary Lansing and the 
American people can take other than this German standpoint if they do not 
wish to do that which President Wilson in his message of Dec. 4 1917, 
condemned categorically when he said: 

“We would dishonor our own course if we treated Germany any other 
than justly and in a non-partisan manner and did not insist upon justice 
toward all, no matter how the war ended. We demand no which 
we are not ready ourselves to Ks 

And the German people demand nothing more than that which President 
Wilson announced in this declaration. We demand nothing more than 
that Americans place the fourteen points opposite the peace terms. We 
do not believe that any one in the United States will then have the courage 
to claim that there can be found in the peace conditions one single trace 
left of President Wilson’s program. 

And here begins America’s definite duty to stepin. America either must 
put its fourteen points through or it must declare that it is unable to do so 
or that it does not want to do so, so that in no case may the world be led 
to believe that America desireg to have the peace conditions count as 
President Wilson's fourteen points. 
® That is our demand, to which we cling, and we cannot imagine what 
argument from the American side would be effective against it. 








EXTENSION OF TIME GRANTED TO GERMANY IN 
WHICH TO REPLY TO PEACE TERMS. 


At the request of Count Brockdorff-Rantzau, head of the 
German peace delegation, an extension of seven days, or 
until May 29, was granted to Germany in which to reply in 
full to the peace terms. Announcement of this was made at 
Paris on May 21, at which time also it was announced 
through the Associated Press that the German Cabinet had 
issued a statement declaring it to be the intention of Ger- 
many to decline the peace terms. This statement is printed 
elsewhere in to-day’s issue of our paper. In seeking an 
extension of time Count Brockdorff-Rantzau stated that 
further notes were being prepared and that it would be 
impossible to complete them by 1 p. m. on Thursday of this 
week, May 22, when the time limit of fifteen days would 
expire. The Count’s request was made in the following 
letter: 


Versailles, May 20.—To his Excellency the President of the Peace 
Conference, M. Clemenceau: 

Sir: The German peace delegation intends during the next few days to 
submit communications to the Allied and Associated Governments on the 
following points, which, in the eyes of the delegation, fall under the defi- 
nition of suggestions of a practicai nature: 

First, a note concerning territorial question in the East; second, a note 
concerning Alsace-Lorraine; third, a note concerning the occupied terri- 
tories; fourth, a note concerning the extent and discharge of the obligation 
undertaken by Germany in view of reparation; fifth, a note concerning the 
further practical treatment of the question of labor laws: sixth, a note con- 
cerning the treatment of German private property in enemy countries. 

Besides this, a syllabus is being prepared of the observations which are 
called for from the German GoMernment by the draft of the treaty of peace 
in its detailed provisions. The problem hereby involved being in part of a 
very complicated nature, and it having been necessary to discuss them 
extensively with the experts in Versailles, as well as with those in Berlin, it 
will not be possible to dispose of them within the time limit of fifteen days 
notified by your Excellency on the seventh instant, although the delega- 
tion will take pains to transmit as many notes as possible within the limit. 

Having regard to this, I beg, in the name of the German peace delega- 
tion. to move that the contents of the intended notes be regarded as having 
already been made the subject of discussion in writing, and that the requi- 
site time be granted to us for a more detailed exposition. 

Accept, sir, the assurance of my highest esteem. 

(Signed) BROCKDORFF-RANTZAU. 








In reply M. Clemenceau said: 


May 20 1919. 

Sir: I beg to acknowledge receipt of your letter of May 20, stating that 
the subjects on which the German delegation wishes to offer suggestions 
are so complicated that the memoranda of the German delegation cannot 
be completed within the fifteen days granted on the seventh instant, and 
asking, in consequence, for an extension of the time limit. 

In reply, I beg to inform your Excellency that the Allied and Associated 
Governments are willing to grant an extension until Thursday, May 29. 

On May 21 it was stated that Count von Brockdorff- 
Rantzau has asked permission for a special train to bring to 
Versailles printing presses and a force of workmen in order 
to hasten the preparation of the German reply for presen- 
tation to the Allies. The Associated Press, in advices from 
Berlin, on May 21, had the following to say regarding 
Germany’s reply: 

The German reply to the Allied peace terms will be in five sections, 
dealing with political and territorial issues, the League of Nations and 
financial and economic questions. 

The notes already transmitted to the Allied and Associated Powers, 
the Germans believe, will afford a basis for negotiations on some of these 
questions and also may serve as suggesting a way over obstacles in the way 
of negotiations. 

The preamble to the reply will declare that the terms are inacceptable 
on their face in that they are a violation of President Wilson’s peace pro- 
gram which, Germany will assert, primarily accords her equality as one 
of the negotiating parties. 

The German counter-proposals will be of a definite character, and some 
of them will be so framed as to invite or suggest a revision of the present 
terms. 

It is also believed that the Germans will suggest that neutral arbitrators 
be called in where the issues are exceptionally complex, and that they wik 
recommend the appointment of mixed commissions, comprising Allied. 
German and neutral representatives, to pass upon the question of the 
restoration of the devastated districts and some of the more urgent prob- 
lems relating to international trade. 

The reply will discuss Germany’s relations with Austria, contesting 
against charging her with responsibility for the acts of her former allies. 

On the territorial issues involved Germany will definitely take the position 
that the solution of these problems be based upon Pres‘dent Wilsoa’s plan _ 
for a decision of nationality by a majority of the inhabitants, as made 
known through the medium of a plebiscite. 

The German Cabinet’s declaration, issued officially and exclusively 
through the Associated Press on Tuesday, that Germany would decline 
to sign the terms as presented at Versailles reflects the underlying note 
of the official reply to be made to the Allied and Associated Powers. In 
fact the statement as a whole virtually represents the preamble of the 
document which Count von Brockdorff-Rantzau is expected to deliver 
at Versailles. 

The document will be complemented by specific proposals and counter- 
proposals which will bring the volume of the reply up to about sixty type- 
written pages. This is exclusive of the various notes already transmitted, 
announcement of which was made by the German delegation in Tuesday’s 
communication to President Clemenceau of the Peace Congress. 

The delay of several days in the framing of the reply has been due to the 
absence of confirmation from Count von Brockdorff-Rantzau and his 
associates at Versailles of decisions reached at Berlin. The Germans have 
been carrying on deliberations at three places—Versailles, Spa and Berlin— 
this separation making more difficult the work of co-ordinating and unify- 
ing the steps decided upon. 

In Berlin there appears to have been the greatest difficulty, as the work 
of getting the Peace Commissioners and the National Assembly in agree- 
ment is said to have been much delayed through the constant intervention 
of the party leaders. 

The material contents of the German reply in its essential points has 
been agreed upon by all the participating factors. 








NOTES BETWEEN GERMAN IL ELEGATES 4 ND ALLIES 
BEARING ON PEACE TEFMS. 


In replying to the German note on reparation Premier 
Clemenceau, President of the Peace Conference, states that 
it is too late for Germany to seek to deny both the aggression 
in the war and her responsibility for it. Germany’s note 
was referred to in these columns last week, page 1993, but 
the text of it was only made public this week, May 21, along 
with the reply of Premier Clemenceau. Count von Brock- 
dorff-Rantzau, in his note contended that Germany did not 
start a war of aggression, that the German people were 
convinced that they fought a defensive war, and that they 
should not be held responsible for the faults committed by 
their Governments. The following is the note addressed 


to M. Clemenceau by the Count: 
At Versailles,May 13 1919. 
To His Excellency M. Clemenceau, President of the Peace Conference: 

Sir.—In the draft of the peace treaty submitted to the German dele- 
gates, Part VIII, concerning reparation, begins with Article X 231 which 
reads as follows: 

“The Allied and Associated Governments affirm and Germany accepts 
the responsibility of Germany and her allies for causing all the loss and 
damages to which the Allied and ated Governments and their na- 
tionals have been subjected as a qumepqeenes of the war imposed upon 
them by the aggression of Germany and her allies." 

Now the obligation to make reparation has been accepted by Germany by 
virtue of the note from Secretary of State Lansing, of November 5 1918, 
independently of the question of responsibility for the war. The German 
delegation cannot admit that there could arise out of a responsibility in- 
curred by the former German Government in regard to the origin of the 
world war any right for the Allied and associated Powers to be indemnified 
by Germany for losses suffered during he war. 

The representatives of the Allied and associated States have, moreover, 
declared several times that the German people should not be held respon- 
sible for the faults committed by their Governments. The German people 
did not will the war and would not have undertaken a war of aggression. 
They have always remained convinced that this war was for them a defen- 
sive war. 
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The German delegates also do not share the view of the Allied and 
associated governments in regard to the origin of the war. They cannot 
consider the former German Government as the party which was solely 
or chiefly to blame for the war. The draft of the treaty of peace transmit- 
ted by you contains no facts in support of this view; no proof on the subject 
is furnished therein. The German delegates. therefore, beg you to be so 
good as to communicate to them the report of the commission set up by 
the Allied and associated governments for the purpose of establishing the 
responsibility of the authors of the war. 

Pray accept, Mr. President, the assurances of my high consideration. 

(Signed) BROCKDORFF-RANTZAU. 


The following is the text of the reply of Premier Clemen- 
ceau, dated May 20 1919: 

Mr. Chairman.—In your note of May 13 you state that Germany, 
while ‘‘accepting’’ in November 1918 ‘“‘the obligation to make reparation,” 
did not understand such an acceptance to mean that her responsibility 
was involved, either for the war or for the acts of the former German 
Government, and that it is only possible to conceive of such an obligation 
if its origin and cause is the responsibility of the author of the damage. 
You add that the German people would never have undertaken a war of 
aggression. 

Yet, in the note from Secretary of State Lansing of November 5 1918, 
which you approve of and advise in favor of your contention, it is stated 
that the obligation to make reparation arises out of‘‘ Germany’s aggression 
by land, sea and air." 

As the German Government did not at the time make any protest 
against this allegation, it thereby recognized it as well founded. There- 
fore, Germany recognized in 1918, implicitly but not clearly, both the 
aggression and her responsibility. 

It is too late to seek to deny them to-day. 

It would be impossible, you state further, that the German people 
should be regarded as the accomplices of the faults committed by the 
“former German Government.’’ However, Germany has never claimed 
and such a declaration would have been contrary to all principles of inter- 
national law that a modification of its political regime or a change in the 
governing personalities would be sufficient to extinguish an obligation 
already undertaken by any nation. She did not act upon the principle 
she now contends for, either in 1871 as regards France after the proclama- 
tion of the republic, nor in 1917 in regard to Russia after the revolution 
which abolished the Czarist regime. 

Finally, you ask that the report of the Commission on Responsibility 
be communicated to you. In reply, we beg to say that the Allied and 
associated Powers consider the reports of the commissions set up by the 
peace conference as documents of an internal character which cannot be 
transmitted to you. 

Accept, Mr. Chairman, &c. 

(Signed) G. CLEMENCEAU. 

On May 22 the reply of the Council of Four to the German 
note on prisoners of war was made public. In it they state 
that they cannot agree that prisoners of war and civilians 
prisoners who have been guilty of crimes or penal offenses 
should be released. A reference to this note, received from 
Count von Brockdorff-Rantzau, was made in our issue of 
\ Saturday last, page 1993, ut the full text of the note, as 
made public in Paris cablegrams of May 22, follows: 


GERMAN PEACE DELEGATION. 
Versailles, May 10 1919. 

Sir—The German delegation has noted with satisfaction that the draft 
treaty handed to it recognizes the principle that the repatriation of Ger- 
man prisoners of war and German interned civilians is to be effected wit 
the greatest possible rapidity. 

It is in accordance with the opinion of the German peace delegation that 
the task of settling the details of the execution of that repatriation should 
be intrusted to a special commission. Direct conversations between the 
commissions of nearly all of the belligerent States in regard to prisoners 
have been shown to be the best means of solving the difficulties, and it 
ought to be all the easier at the present moment to clear up by early dis- 
cussion in a commission any divergencies of view or doubts in regard to 
certain points. 

The German Peace delegation, bearing in mind the difference of juris- 
diction in the, various countries concerned, is of the opinion, for instance, 
that it is indispensable for prisoners of war and interned civilians who 
have been detained for offenses other than those against discipline to be re- 
patriated unconditionally. Germany recognized this same principle as re- 
gards the prisoners of war and interaed civilians of the Allied and As- 
sociated Powers detailed in Germany. 

In the view of the German Peace Delegation, certain alleviations should, 
as a matter of course, and for reasons of equity, be agreed to in favor of 
prisoners of war and interned civilians for the period which will elapse 
until their final departure. 

The German Peace Delegation has, moreover, been compelled to note 
that the arrangements contemplated are favorable only to the Allied and 
Associated Governments, for instance, so far as concerns the restoration of 
private property, the search for persons who have disappeared, and the 
care to be taken of graves. The German Peace Delegation presumes that, 
for questions such as these, complete reciprocity may be required for 
general reasons of humanity. 

Because of the great technical difficulty of repatriating prisoners of 
war and interned civilians, especially in view of the shortage of tonnage 
and the lack of coal, the greatest importance should be attached to find- 
ing a solution of all preliminary questions before the dispatch of the re- 
patriated prisoners and interned civilians actually begins. For that rea- 
son the German Peace Delegation proposes that the commission should 
start its deliberations forthwith separately from all other questions. 

The explanation of this proposal lies, firstly, in the fact that there are 
thousands of German prisoners of war and interned civilians in overseas 
countries, but the German delegation is likewise thinking of the Germans 
who are in Siberia, and whose dispatch seems to be a question not only 
of special urgency, but of extraordinary difficulty. 

The German delegation for reasons of internal policy regards it of the 
utmost importance that the German prisoners of war and interned civilians 
should be returned to their homes in as normal a condition as possible, 
in order that they might there be brought back as rapidly as possible 
into the economic life of the country. That only appears possible—the 
precise settlement of transport problems apart—if everything possible is 
done to improve the mental and physical state of those who are return- 
ing home. 

Having regard to the present situation in respect of economic exist- 
ence in Germany, it must be admitted that Germany is unable to do with 
her own resources everything required in order to secure that end. This 
refers especially to food and clothing. Therefore the German delegation 
thinks it desirable that the deliberations of the commission should like- 





wise include an examination of the question of the manner in which the 
Allied and iated Governments might assist Germany in the solution 
of these problems. 

The question arises, for instance, of supplying against repayment com- 
plete sets of clothing, underclothing, and civilian clothing and footwear 
for the prisoners before their dispatch. 

I avail myself, &c., 

Z BROCKDORFF-RANTZAU. 

The reply of the Council of Four was as follows: 


: Paris, May 22 1919. 

Sir—The representatives of the Allied and Associated Powers have given 
consideration to the repatriation of the German prisoners of war. In re- 
ply, they wish to state that they cannot agree that prisoners of war and 
civilian prisoners who have been guilty of crimes or penal offenses should 
be released. These crimes and penal offenses have been committed on 
Allied soil and have been dealt with by the legally constituted authorities 
without reference to the fact that the wrongdoer was a German, rather 
than an Allied citizen. 

For instance, a certain German prisoner broke at night into the house of 
a farmer on whose estate he was set to work and murdered the farmer and 
his wife in cold blood with a billhook. For this double murder the said 
prisoner was sentenced to death on June 11 1918 by a regularly consti- 
tuted court-martial. 

Under the Berne Convention, however, the execution of the sentence is 
Suspended until peace is signed. Justice would certainly not be satisfied 
if, as a consequence of the treaty, this murderer was reprieved. 

For these reasons the Allied and Associated Powers cannot agree to alter 
the provisions of the draft treaty in respect to prisoners of war who have 
been guilty of crimes or penal offenses. 

In regard to the second question, the German peace delegation makes no 
specific suggestions as to the alleviation which they would propose for the 
prisoners of war and interned civilians between the date of the signing 
of peace and their repatriation. The Allied and Associated Powers are not 
aware of what alleviation it is possible to make, seeing that they have 
scrupulously endeavored to observe both the laws of war and the dictates 
of humanity in the treatment which they have given to prisoners of war, 
and that, as provided in the last section of Article 218, it is essential that 
prisoners of war and interned civilians should remain subject to disci- 
pline and control pending their repatriation, in the interests of all concerned. 

The German peace delegation may rest assured that it is the intention of 
the Allied and Associated Governments to treat their prisoners of war dur- 
ing the period between the signing of peace and their repatriation with full 
consideration of their feelings and needs. 

The restitution of personal property to prisoners of war constitutes a 
legal right which the Allied and Associated Powers have every intention of 
respecting. As regards information about the missing, the Alliedfand 
Associated Powers have always endeavored to supply the German Govern- 
ment with all information in their possession on this subject, and they will 
certainly continue to do so after peace is signed. 

Concerning the care of graves, they would point out that Articles 225 
and 226 would appear to assure to the German people that the graves of 
their fellow-citizens shall be both respected and properly maintained, and 
that so far as is practicable under Clause 225, the bodies of their soldiers 
and sailors may be transferred to their own country. ' 

In regard to the German request for complete reciprocity, the repre- 
sentatives of the Allied and Associated Powers have to state that they felt 
it necessary to include Article 222, in view of the treatment which their own 
nationals have received while interned in Germany during the war. As 
there was no parallel between the treatment which was accorded to prison- 
ers of war by the German Government, on the one side, and the Allied and 
argon Powers, on the other, no claim for reciprocity in this respect 
can i. 

In regard to the third question, the representatives of the Allied and As- 
sociated Powers are ready to do everything possible to repatriate German 
prisoners of war and interned civilians, properly fed and in good condi- 
tion, after the conclusion of peace. ‘They regret, however, that the pres- 
ent demands on them from the territories recently liberated from the 
German yoke, as well as from their own nationals, will probably make it 
impossible for them to supply the prisoners of war with clothing &c., 
for which the German delegation asks. 

Finally, in regard to the appointment of a commission to deal with 
the repatriation of prisoners of war, the representatives of the Allied and 
Associated Powers will be glad to set up such commissions immediately 
upon the signature of peace. They regret, however, that they do not see 
their way to appoint them until they are notified of the intention of the 
plenipotentiaries of the German Empire to sign peace. 

I avail myself, &c. 

G. CLEMENCEAU, 

It was also announced on the 22nd that the Allied reply 
to the German note regarding the League of Nations, which 
was delivered on that day, says in general that the Council 
considers “the proposals for the covenant are much more 
practical than those of the German Government and better 
calculated to secure the objects of the League.” The 
Associated Press, in cablegrams from Paris, also says: 

Regarding the suggestion of a separate mediation office, this is not con- 
sidered feasible, since such a body would not have the requisite authority 
to maintain the peace of the world. 

The German League of Nations plan contains sixty-five clauses. It 
agrees in general with the Conference covenant, but proposes a number 
of amendments, including compulsory arbitration and an international 
parliament, both of which heretofore have been pronounced impractica- 
ble by the League of Nations Commission. 

The Allied re)ly points out the general coincidence of the German plan 
with the covenant and the impracticable charter of the innovations. 

A categoric negative reply to the German note on the economic effect of 
the peace terms was sent by the Allied Council to the German delegation 
to-day. ‘The reply characterizes the German note as exaggerated and says 
it indicates failure to appreciate the enormity of the Germans’ respon- 
sibility. 

The Germans are reminded that “‘it is right that Germany, which was re- 
sponsible for the origin of these calamities, should make them good to the 
utmost of her ,capacity."’ wd 








PEACE TREATY TO BECOME EFFECTIVE WHEN 
RATIFIED BY GERMANY AND ANY THREE 
OF PRINCIPAL ALLIED NATIONS. 
By a clause in the peace treaty with Germany, made 
public at Paris on May 20, the treaty is to become operative 
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between the parties which have raitfied it as soon as it has 
been signed by Germany and any three of the principal 
Allied and Associated Governments. It is understood that 
this arrangement was made to cover the contingency of 
Italy refusing to sign on account of the dispute over Fiume. 
It is pointed out, however, that the agreement would 
equally apply in case the United States Senate, for instance, 
should refuse to ratify the treaty. The significance of the 
clause, of course, lies in the fact that any nation which with- 
held ratification after three of the principal powers had 
ratified would be at a disadvantage in a commercial way. 
This would follow from the fact that the ratifying powers 
would be able to resume trade relations with Germany at 
once, while the States that delayed would have no such 
privilege. This aspect of the matter was dealt with in 
advices sent from Paris on the 18th, which said: 


The latest version of the ‘‘mystery clause’ in the treaty of peace, con- 
cerning which nothing but speculation and indefinite phraseology has 
appeared in the press, is that peace will be an accomplished fact as soon as 
any three of the five Great Powers have ratified the document. Heretofore 
it had been understood that the three Powers were specified and certainly 
that the United States was among them. 

This novel interpretation, which is entirely unofficial and must be accept- 
ed with reserve, has given those here who fear the American Senate may 
block American ratification, and who are most anxious to see the treaty 
through at all costs in its present form, a welcome occasion to swing the 
well-known club inscribed ‘‘big business’ over America’s head. 

A veritable avalanche of arguments is flooding American newspaper 
men’s ears, all culminating, substantially, in the warning: 

‘The American Senate had better accept the treaty and be quick about 
it, or America will be left at the post when resumption of trade and com- 
merce begins.”’ 

It is suggested that France, Great Britain, Japan, and possibly Italy, 
all of which are virtually unhampered by constitutional strings in the 
matter of treaty-making, will undoubtedly ratify the pact with Germany 
within a month after signing. 

‘‘Therefore,’’ said one of the United States diplomats to a correspondent 
to-day, “if America expects an even share with them in competing for world 
commerce on a peace basis, she will have to step lively.’’ 


The text of the clause dealing with ratification of the treaty 
was given as follows in advices to the daily papers: 


The present treaty shall be ratified. Deposit of ratifications shall be 
made at Paris as soon as possible. 

Powers of which the seat of Government is outside of Europe will be 
entitled to inform the Government of the French Republic through their 
diplomatic representatives at Paris that their raitfications have been given, 
and in that case they must transmit their ratifications as soon as possible. 

Process verbal of deposit of ratifications will be drawn up as soon as 
the treaty has been ratified by Germany and by three of the principal 
Allied and Associated Powers. From the date of this process verbal the 
treaty will come into force between the High Contracting Powers who have 
ratified it. 


ALLIED ANSWER TO GERMAN PROTEST AGAINST 


ECONOMIC TERMS OF TREATY. 

The reply by the Allied and Associated Governments ‘to 
the German note protesting against the economic terms 
of the peace treaty, as being calculated to cause the industrial 
ruin of Germany, was outlined as follows in Associated Press 
dispatches from Paris under date of May 19: 

The reply is under eleven heads, and answers each German contention. 
It declares that the Allied and Associated Governments in framing the 
economic terms “had no intention to destroy Germany’s economic life.’ 

On the contrary, the report points out that in the reconstruction of the 
world’s affairs Germany will have her part in the progressive development 
but also will share with the rest of the world in the economic losses and dis- 
advantages inevitably resulting from the war. 

The reply declares the German note fails to take into consideration the 
fact that the disarmament of Germany and the end of militarism will 
relieve the German people of an immense burden of taxation and return 
to the ranks of useful production millions of men formerly in the army 
who have been entirely withdrawn from industrial or agricultural activity. 

The reply also makes an emphatic rejoinder to the German complaint 
that the loss of the German merchant marine will throw out of work 
thousands of German merchant seamen. The Allies’ answer is that the 
destruction of merchant ships, chiefly by German submarines, has had the 
unfortunate effect of limiting the opportunities for work of seamen through- 
out the world, the Allied Powers being the greatest sufferers. It adds 
that there clearly is no reason why Germany should be exempted from its 
shares of the economic disadvantage growing out of this destruction of 
merchant ships. 

The reply on the economic objections is regarded as one of the best 
documents in the exchange of notes. Many persons attribute it to President 
Wilson. 


REPORT THAT NINE MEMBERS OF AMERICAN 
PEACE MISSION HAVE RESIGNED AS PROTEST 
AGAINST TREATY. 

Associated Press dispatches from Paris on May 20 reported 
that nine members of the American Peace Commission had 
offered their resignations as the result of dissatisfaction with 
the terms of the German treaty. Three of the resignations— 
Prof. A. A. Young of Cornell University, chief economic 
expert; Dr. Isaiah Bowman of New York, head of the 
territorial intelligence division, and W. C. Bullitt, expert 
on Russian affairs—were said to be final. The others were 
held in abeyance at the request of the commission. The 
six, it was stated, were understood to have taken this action 
as an expression of disapproval of alleged compromises 

















with their principles. They may allow this action to 
suffice, it was said, and continue in service. 








TEXT OF TREATY NOT TO BE PUBLISHED AT 
PRESENT. 


In stating that the full text of the German peace treaty is 
not to be made public at present, an Associated Press dis- 
patch from Paris on May 20 said: 


There has been no change in the decision of the Peace Conference leaders 
not to make public at present the text of the Peace Treaty, notwi 
demands for its publication from some quarters. It is understood that the 
chief opposition to making the treaty public comes from Premier Lloyd 
George. His objection, which found early expression, was approved after- 
ward by President Wilson. The demand of the French Chamber of 
Deputies, however, led Foreign Minister Pichon to secure a tentative agree- 
ment for the publication of the financial and territorial sections last Satur- 
day, subject to Mr. Lloyd George’s approval on his return from Vontaine- 
bleau, but when the British Premier returned he declined to give his ap- 
proval to the plan. As the other members of the Council did not wish to 
act without his assent the idea of the publication was abandoned. 








AUSTRIAN PEACE DELEGATES PRESENT 
CREDENTIALS. 


The delegates of Austria to the Peace Conference, who 
arrived at Paris on May 14, exchanged credentials with 
representatives of the Allied and Associated Governments 
at a brief ceremony on May 19. Jules Cambon presided 
at the meeting and presented the credentials of the Allied 
and Associated Powers. He repeated virtually the same 
words he used at the ceremony with the German delegates. 
Chancellor Renner, for the Austrians, replied briefly, end- 
ing the ceremony. Henry White represented the United 
States. The credentials of the Austrian delegates, which 
were read in the name of the National Assembly, were 
signed in the first place by the President of that body and 
countersigned by Dr. Renner as Chancellor and Herr Bauer 
as Foreign Minister. They bear, however, the seal of 
the ‘Austrian Republic,” with a singie-headed eagle. In- 
cluded among the credentials of the Allied nations were those 
of Czechoslovakia and other States carved out of former Aus- 
tro-Hungarian territory. The Hungarian Government failed 
to respond to invitations to send representatives to partici- 
pate in the discussion of the terms of the Austrian treaty. 

The Austrian delegation was received with marked courtesy 
and in' the arrangements for their quarters, at St. Germain, 
there were few of the barriers and military guards with 
which the German delegates have been surrounded during 
their stay at Versailles. 

A list of the principal members of the Austrian delega- 
tion, as given in the daily press includes, besides Dr. Karl 
Renner, the Austrian Chancellor, Dr. Franz Klein, Professor 
Henrich Lammasch, former Austrian Premier; Professor 
von Laun, who was Austrian delegate to the Conference 
of the League of Nations Societies at Berne; Under Secre- 
tary Pfluegel, and Deputies Ludgeman and Stegliger. 








JAPANESE FOREIGN MINISTER PLEDGES RETURN 
OF SHANTUNG TO CHINA. 


Viscount Uchida, the Japanese Foreign Minister, on May 
17 gave out at Tokio a statement deprecating suspicion 
which has been expressed concerning Japan’s intentions in 
China and reiterating the assurance given by Baron Makino 
in Paris, May 4, that the Shantung Peninsula would be 
returned to China. The statement, as forwarded by the 
Associated Press, follows: 


The recent development of the international situation has given rise to 
numerous diplomatic questions of great moment, the satisfactory settle- 
ment of which can only be arrived at in an atmosphere of good will and 
mutual confidence among the Powers concerned. 

To attain this desirable end, each nation should be guided by calm and 
unbiased judgment in its estimate of the conduct of foreign nations. While 
careful not to lose sight of its own standpoint, it should not forget to 
appreciate the standpoint of other peoples and to seek to adjust and har- 
monize the special positions from which those questions are viewed by 
each party. 

Suspicion or prejudice not warranted by the actual facts, or a display 
of selfishness without due weight being accorded to the interests of others, 
is deplorable in any case, and is doubly dangerous at the present moment, 
when the whole structure of international relations is in process of reor- 
ganization looking to the establishment of a solid and lasting peace. 

My attention has recently been called to certain articles in the press, 
both at home and abroad, which, viewed in this light, are much to be re- 
gretted. Grave charges, for instance, have from time to time been made 
in some of the Japanese papers against the attitude of friendly nations in 
China, Siberia or Korea, without any evidence in support of those alle- 
gations and without regard to the serious consequences which may fol- 
low from them, compromising the position of this country. 

It is not denied, on the other hand, that certain sections of foreign 
journalists in China have equally been disseminating mischievous reports 
in misapprehension or misrepresentation of the true aims of Japan. 
Some of them have even gone so far as to level at Japan the preposterous 
‘reproach that she had contemplated the conclusion of a secret alliance 
with Germany while the war was in progress. There is, however, no 
reason why we should follow their ill-advised example and indulge our- 
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selves in similar proceedings,¥calculated to create international mistrust 
and estrangement. 

If concrete facts are shown justifying apprehension that our legitimate 
rights and interests are being disregarded by any foreign Power, the only 
effective means of defending those rights and interests is to communicate 
with the Power in question, freely and frankly, pointing out the actual 
facts of the case, which may thus have engaged our attention. Certainly 
no such ground of apprehension is at present anywhere to be discovered, 
but should it ever happen to exist the Government will always be found 
ready to proceed to necessary measures on the lines above laid down. 

Turning to our relations with China, I learn with as much regret as sur- 
prise that in certain quarters serious misgivings are entertained as to our 
true and genuine intention, and that we are even credited with the design 
to modify our avowed policy of restitution to China of the territory of 
Kiao-Chau. 

I can only indorse and reaffirm the statement issued to the press by 
Baron Makino at Paris on May 4, defining Japan's position in reference 
to the Shantung question. Japan will keep every word which she has 


The Shantung peninsula will be handed back to China in full sov- 
ereignty, and all arrangements made to promote the mutual benefit of the 
two nations will be loyally observed. 

It will be remembered that China by joining in the present war has se- 
cured from the Associated Powers a suspension of the payment of the 
Boxer indemnity and the raising of Chinese customs tariffs to an effective 
5%. She will secure from Germany terms of much value to her by the 
forthcoming treaty of peace. 

We have gladly given our support to the legitimate aspirations of China 
in all these matters, and we will faithfully hold to the policy which I an- 
nounced at the last session of the Imperial Diet, with a view to placing our 
relations with China upon a basis of justice and mutual helpfulness. 








REPORTED REDISTRIBUTION OF SPHERES OF INFLU- 
ENCE IN CHINA. 


A copyrighted special dispatch from Paris to the New 
York ‘‘Times” under date of May 20 had the following to 
say in regard to an alleged redistribution of ‘‘spheres of in- 
fluence” in China: . 


Following the discovery that revolutionists in India are using arms 
and ammunition manufactured in Japan, I understand that France, 
Great Britain and Japan entered a tentative three-cornered agreement 
regarding the spheres of influence for exploitation in China upon Japan's 
agreement to give no more aid to the revolting natives of India. 

Under a new gentlemen’s agreement the Yang-tse Valley, hitnerto 
strictly a British sphere, becomes equally open to France and Japan for 
exploitation, and the Japanese become the favored race In the metropolitan 
Province of Chi Li, Manchuria and Mongolia. 

France’s sphere embraces Eastern Siam, Yunnan, Kuaichow and Kuan- 
tung, except Hongkong. The British get a free hand in Western Siam, 
Thibet and Szechuan, where the Standard Oil discovered valuable oil 
deposits. 

The French, British and Japanese intended to guard this agreement for 
the exploitation of China as a secret until the Peace Treaties were safely 
out of the way, as it violates the previous agreement, of which the United 
States was a party, providing for a consortium and new spheres of in- 
fluence established solely on financial lines. 

The Chinese peace-delegation here has sent a 2,000-word cablegram to 
Senator Lodge, protesting against the action of the Peace Conference 
and declaring that the great Powers are gobbling up the country. They 
hope that Mr. Lodge will use the case as evidence against acceptance of the 
present peace treaty. 








ENFORCEMENT OF CHILD LABOR PROVISION IN WAR 
REVENUE ACT. 


Notwithstanding the fact that the child labor section 
of the War Revenue Act has been declared unconstitutional 
by Federal Judge J. E. Boyd of North Carolina (reference 
to this decision was made in these columns May 10, page 
1905), Daniel C. Roper, Commissioner of Internal Revenue 
at Washington announced on May 10 that his Bureau would 
continue to enforce its provisions. Commissioner Roper 
said: 

The constitutionality or unconstitutionality of the section is a question 
to be determined by the Supreme Court of the United States. There 
has been formed in the Bureau of Internal Revenue a division known as 
the Child Labor Tax Division. Fifteen inspectors have been appointed 
whose duty it is to inquire into and ascertain the age of children employed 
in businesses coming within the scope of thelaw. The services of the entire 
force of Revenue Agents and Deputy Collectors of Internal Revenue, 
numbering 8,000, and covering each of the sixty-four collection districts, 
also will be enlisted in carrying out its provisions. 

The child labor section of the new revenue bill became effective April 25. 
It imposes an annual tax of 10% on the net profits of any mine or quarry 
in whieh children under 16 years of age, or any mill, cannery, workshop, 
factory or manufacturing establishment in which children under 14 years 
of age are employed or permitted to work “‘during any portion of the taxa- 
able year.’ A single specific exception is made of boys and girls in canning 
clubs such as are recognized by the Department of Agriculture. 








HENRY MORGENTHAU SEES WORLD WAR IN AN- 
OTHER FIFTEEN OR TWENTY YEARS. 

The prediction that the United States would be called 
upon to save the world within fifteen or twenty years has 
been made by Henry Morgenthau, former Ambassador to 
Turkey, in stating that the demands of all the nations at the 
peace conference are impossible of fulfillment, and that 
further quarrels and disputes are to be looked for. Mr. 


Morgenthau’s views, expressed at Coblenz, are made known 
as follows in Associated Press advices from there May 16: 


Henry Morgenthau, the former American Ambassador to Turkey, ad- 
dressing an assembly of soldiers here last night, predicted that the United 
States would again be involved in war within fifteen or twenty years. He 





= that at present the world was only enjoying a suspension of hostili- 
ies. 


Mr. Morgenthau’s address was on “The Peace Conference and Ite 
Problems.” 

“Do not go home and tell the people the war is over," he said. ‘We have 
got to prepare for a greater conflict, a greater sacrifice, a greater responsi- 
bility. The younger men of America may yet have to fight.” 

The former Ambassador, who came to Coblenz from Paris, declared that 
many of the delegates to the Peace Conference would leave Paris dissatis- 
fied, and that this would bring on other misunderstandings. 

“The manifold and conflicting demands of all the nations at the confer- 
ence,”" he went on, “are impossible of fulfillment. The nations are going 
to have further quarrels and disputes and I believe that within fifteen 
or twenty years America will be called upon to save the world.” 

Mr. Morgenthau urged the returning Americans to enlighten the people 
at home regarding the extreme difficulties of a permanent peace in Europe. 
He asserted that the people of the United States had only a crude under- 
standing of the problems with which the Peace Conference had to deal, 
and little idea of all that the League of Nations meant. 

The representatives of the countries of the world came to Paris, he con- 
tinued, with fixed and conflicting demands, and consequently several na- 
tions had been disappointed because their representatives did not get 
everything they expected. 

It was because of this general feeling of discontent, Mr. Morgenthau 
said, that he was led to believe that war was not of the past, although he 
expressed confidence in the League of Nations and the powerful influ- 
ence which the United States would wield as a member of it. 


CHILD LABOR LAW NOT UNDERSTOOD, ACCORDING 
TO NATIONAL CHILD LABOR COMMITTEE. 


The new Federal Child Labor Law does not contain any 
reference to inter-State commerce, according to the National 
Child Labor Committee. Owen R. Lovejoy, General See- 
retary of the Committee, in a statement issued on May 17 
said: 

There is a misconception in the public mind concerning the basis of the 
child labor amendment to the Revenue Act. While it is true that the 
Child Labor Law of 1916 confined its prohibition to the shipment in inter- 
State commerce of child-made goods, the present law of 1919 places a 10% 
tax on the profits of establishments employing children, regardless of 
whether their products are shipped into another State or remain in the State 
where they are manufactured. The standards—a 14-year age limit for 
work in factories, mills, canneries and manufacturing establishments, a 
16-year limit for employment in mines and quarries, and an 8-hour day 
and no night work for children between 14 and 16, are the same as those 
established by the former Act, and this fact may have given rise to the 
confusion about the basis of the law. 

Concerning the probable action of the Supreme Court in 
the matter, Mr. Lovejoy has this to say: 

Unless the Supreme Court goes squarely back on its previous decisions, 
it will not affirm Judge Boyd’s decision of unconstitutionality. The fact 
that Congress sought to do by indirection what it could not accomplish 
by direct prohibition, has nothing to do with the case. Congress has in 
the past laid a prohibitive tax calculated to destroy the article taxed— 
notably in the case of colored oleomargerine, State bank notes, and the 
manufacture of phosphorous matches. Its power to do this has twice 
been upheld by the Court and I have every confidence that the Court will 
do so for the third time in the child labor case. 


TAX ON BROKERS PROVIDED IN WAR REVENUE 
ACT. 


In recently promulgated rules for the collection of the 
special tax of $50 a year on brokers, provided for in the War 
Revenue Act, the following special definition was given 
of a broker as coming within the scope of the taxing law: 


Every person whose business it is to negotiate purchases or sales of stocks, 
bonds, exchange, bullion, coined money, bank notes, promissory notes, 
other securities, produce or merchandise, for others. If a broker is a mem- 
ber of a Stock Exchange, or if he is a member of any Produce Exchange, 
Board of Trade, or similar organization, where produce or merchandise is 
sold, he shall pay an additional amount as follows: 

If the average sale during the preceding year ended June 30, of a seat or 
membership in such Exchange or organization was $2,000 or more but not 
more than $5,000, $100; if such value was more than $5,000, $150. 

The regulations for brokers’ taxes stipulated: 


A special tax paid by a firm or corporation as broker, covers individual 
members of the firm or corporation, as long as such members are trading 
solely for the benefit of the firm or corporation. 

In the case of a broker who owns a single seat only in one Stock Exchange 
the difficulty is presented, he being required to pay a special tax at the rate 
of $50 a year and in addition a tax at the rate of $100 or $150 per year 
based upon the value of the seat in the Exchange, or organization of which 
he is a member. 

If a broker owns a seat in more than one Exchange, the additional tax 
which is required to be paid is the sum of the tax upon the value of each 
seat so held. 

If a broker owns more than one seat in the same Exchange he is subject 
to the additional special tax upon only the value of the single seat. 

If a partnership or corporation owns a number of seats in the same Ex- 
change, but holds such seats in the name of individual members of the 
partnership or corporation who transact business for the firm, the tax on 
the owners of such seat or membership in such Exchange will not apply 
to each individual in the partnership or corporation, but will apply only 
to one seat or one membership. 

All brokers liable to tax under the above named section should file a 
return on form 11, and pay the tax within 30 days of the receipt of notice 
from the collector, otherwise they will be subject to the penalties under the 
Act for failure to file their returns within the time prescribed by law. 

















INCOME TAX REQUIREMENTSIN CASE OF PARTNER- 
SHIPS AND PERSONAL SERVICE CORPORATIONS. 
In announcing on May 13 that partnership and personal 

service corporation income tax blanks had been received by 

him, William H. Edwards, Internal Revenue Collector for 
the Second District of New York, said: 
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Every domestic partnership and every foreign partnership doing business 
in the United States must make a return of income on this form regardless 
of its gross or net income, by June 15. Every personal service corporation 
also must make a return of income on this form by the same date. 

The term personal service corporation meaas a corporation not expressly 
excluded, the income of which is derived from a profession or business 
(a) which consists principally of rendering personal service, (b) the earnings 
of which are to be ascribed primarily to the activities of the principal 
owners or stockholders (who are referred to in this return as ‘‘members’’), 
and (c) in which the employment of capital is not necessary or is only inci- 
dental. No definite and conclusive tests can be prescribed by which it 
can be finally determined in advance of an examination of the corpor- 
ation’s return whether or not it is a personal service corporation. The 
general principles under which such determination will be made are laid 
down in Articles 1523 to 1532 of Regulations 45. 

The following classes of corporations are expressly excluded from classi- 
fication as personal service corporations: (a) foreign corporations; (b) cor- 
porations 50% or more of whose income consists of gains, profits, or income 
derived from trading as a principal; and (c) corporations 50% or more of 
whose gross income consists of gains, profits, commissions, or other income 
derived from a Government contract or contracts between April 6 1917 
and Nov. 11 1918, inclusive. 

A corporation engaged in two or more professions or businesses which 
are more or less related, one of which does not consist of rendering personal 
service, is not a personal service corporation unless the nonpersonal service 
element is negligible or merely incidental and no appreciable part of its 
earnings are to be ascribed to such sources. (See also Sec. 303 of the 
statute.) 

In determining whether a corporation is a personal service corporation, 
no weight can be given to the fact that it renders persona! service unless 
(a) the principal owners or stockholders are regularly engaged in the active 
conduct of its affairs and are engaged in such a manner that the earnings 
are to be ascribed primarily to their activities, and (b) its affairs are con- 
ducted principally by such owners or stockholders. If employees con- 
tribute substantially to the services rendered by a corporation, it is not a 
personal service corporation unless in every case in which services are so 
rendered the value of and the compensation charged for such services are 
to be attributed primarily to the experience or skill of the principal owners 
or stockholders. 

No corporation or its owners or stockholders shall make a return in the 
first instance on the basis of its being a personal service corporation unless 
at least 80% of its stock is held by those regularly engaged in the active 
conduct of its affairs. 

In determining whether a corporation is a personal service corporation, 
no weight can be given to the fact that the invested capital of the corpor- 
ation under Title III of the statute or the actual investment of the principal 
owners or stockholders is comparatively small. If the use of capital is 
necessary or more than incidental, capital is a material income-producing 
factor and the corporation is not a personal service corporation. 

In order to come under the provisions of Section 218 (e) of the law, and 
the regulations relating thereto, a personal service corporation must 
normally be owned by individuals. Ordinarily affiliation of a so-called 
personal service corporation with another corporation sets up a presumption 
that such personal service corporation is merely a department or unit of 
another business organization. The income of such a corporation shall 
be included with the income of the corporation or corporations owning its 
stock. A personal service corporation return will not be accepted if (a) 
the so-called personal service corporation is in effect merely the selling 
agency of another corporation or other corporations, or (b) the so-called 
personal service corporation is used for the purpose of performing any part 
of the service incident to the business of an affiliated corporation principally 
engaged in trade, or in contracting or manufacturing. 








TAXES UNDER WAR REVENUE ACT DUE MAY 31. 


Those subject to the occupational tax under the War 
Revenue Act of 1918 have been warned by the Bureau of 
Internal Revenue that failure to pay the tax by May 31 will 
make them liable to the penaltics provided under the law. 
Delinquents wiil be liable to a fine of $1,000 and an addi- 
tional assessment of 25% of the 2mount due, while heavier 
penalties are provided for “wilful refusal” to pay the tax. 

Those subject to the tax inciude: 

Brokers, $50. (If a broker is a member of a stock exchange, board of 
trade or similar organization, the average value of a seat in which for the 
preceding year ended June 50 was $2,000 and not more than $5,000, there 
is an additional tax of $100; if such value was more than $5,000 the tax is 
$150.) Pawnbrokers, $100; ship brokers, $50; custom house brokers, 
$50; proprietors of theatres, museums and concert halls, from $50 to $200, 
according to seating capacity of place of amusement (in towns and villages 
of 5,000 inhabitants or less the tax is one-half of these amounts); pro- 
prietors of public exhibitions held under the auspices of religious or charita~ 
ble organizations, $15 in each State or Territory in which such exhibitions 
are held; proprietors of circuses, $100 in each State or Territory in which 
the circus is held; proprietors of bowling alleys, $10 for each alley or table; 
proprietors of shooting galleries, $20; proprietors of riding academies, 
$100; persons operating passenger automobiles for hire, $10 for each au- 
tomobile having a seating capacity of more than two and not more than 
seven, and $20 for each automobile having a seating capacity of more 
than seven 

The law imposes also, in addition to al' other taxes, a 
special tax of $1 000 on the carrying on of the liquor business 
by brewer, distiller, wholesale or retail dealer, or on the 
manufacture of stills in any place in the United States, “in 
which carrying on such business 1s prohibited by local or 
municipal laws.” The occupational tax became effective 
Jan. 1. 

The Revenue Act of 1918 imposes also on pleasure boats, 
power boats and sailing boats of over five net tons, and on 
motor boats with fixed engines not used exclusively for 
trade or commerce or national defense, a tax according to 
length and tonnage. This tax became effective April 26. 
Return and payment of the tax must be made on or before 
May 31. 


TIME FOR FILING INCOME TAX RETURNS OF NON- 
RESIDENTS AND RETURNING 
SOLDIERS EXTENDED. 


Under an extension of time granted non-residents, in- 
cluding returning soldiers, authority to delay the filing of 
income tax returns until ninety days after the proclama- 
tion of peace is given. The announcement made by Inter- 
nal Revenue Commissioner Roper on May 21 says: 


Extension of Time in the Case of Persons Abroad.—In view of the dis- 
turbed conditions abroad and the consequent interference with the usual 
channels of communication, an extension of time for filing returns of in- 
come for 1918 and subsequent years, and for paying the tax is hereby 
granted in the case of non-resident alien individuals and non-resident for- 
eign corporations, or their proper representatives in the United States, 
and of Americah citizens residing or traveling abroad, including persons 
in military or naval service on duty outside the United States, for such 
period as may be necessary, not exceeding ninety days after proclama- 
tion by the President of the end of the warwithGermany. The install- 
ments of tax which are actually due must be paid at the time of filing the 
return and the other installments shall be paid as they fall due. 

In all such cases an affidavit must be attached to the return, stating the 
causes of the delay in filing it, in order that the Commissioner may de- 
termine that the failure to file the return in time was due to a reasonable 
cause and not to willful neglect, and that the return was filed without any 
unnecessary delay. 

If the showing justifies the conclusion that the failure to file the return 
in time was excusable, no penalty will be imposed. This extension is 
granted as a matter of general expediency to all persons abroad owing in- 
come, war profits and excess profits taxes to the Federal Government, and 
is not granted upon the request of any particular taxpayer. 

Accordingly, in the case of taxpayers who take advantage of this general 
extension of time for the filing of returns and the payment of tax no interest 
will be collected from such taxpayers, but where a request is made by a 
taxpayer, and an extension is granted for other reasons by the Commis- 
sioner, interest will be collected at the rate of one-half of 1% per month 
from the time the tax would have been due if no extention had been granted. 








TAXABILITY OF STOCK DIVI- 
RE-ARGUED BEFORE SUPREME 
COURT. 


The United States Supreme Court on May 19 ordered a 
re-argument of the test case brought by Mrs. Myrtle H. 
Macomber, involving the taxability of stock dividends under 
the income tax law of 1916. Details of the proceedings 
under which Mrs. Macomber seeks to recover 1,342 assessed 
against her and paid under protest as income on 1,100 
shares of stock of the Standard Oil Co. of California, which 
she received as a stock dividend, were given in our issue of 
Feb. 8 1919, page 546, when we referred to the decision on 
Jan. 23 of Judge Julius M. Mayer in the U.S. District Court 
for Southern New York, in which he held that stock divi- 
dends under the law in question are not subject to tax. 
Argument by the Supreme Court will be heard after the 
summer recess. The case was argued about two months ago 
by Charles E. Hughes and by the Solicitor-General of the 
Government. Concerning this week’s action of the Supreme 
Court, the ‘“‘Wall Street Journal’’ of May 20 said: 


Restoration of the Macomber case, involving the taxability of stock 
dividends, to the docket of the U. 8. Supreme Court for reargument means 
delay of any possible decision until after the time for filing income tax 
returns this year. Thus super-tax must be paid on all stock dividends 
declared under the new law; and adjustment, if any, must be made through 
a refund in the uncertain future if the Court finally upholds the argument 
of the plaintiffs in the Macomber case that stock dividends are not income. 

The reopening of the case also apparently means that the Supreme Court 
is divided in opinion. This was indicated as a possibility at the time of 
the oral argument when Justice Brandeis questioned ex-Justice Hughes, 
who was presenting the argument for non-taxability, as to whether he was 
contending for a decision on constitutionality or on construction. 

The colloquy occurred in connection with the assertion in the brief of 
Mrs. Macomber’s counsel that ‘‘what was income in 1915, and taxable as 
such, was no longer income in 1916, the next succeeding tax period. To 
hold otherwise would mean that Congress could now levy a tax of 50%. 
or any per cent, on the income of 1914. Should Congress so attempt, it 
would be met by the obvious proposition that the income of 1914 had paid 
its tax and that the property then remaining was capital and not income 
with reference to a tax imposed now.”’ 

This was seemingly a weak point in the argument, as the Court had dis- 
tinctly said in the Brushaber case that the 1913 law was valid, although it 
was retroactive for several months, and had cited the precedent of the 
Civil War when a second tax was levied after one tax had already been 
collected; the Court said in the Brushaber case: 

‘But the date of the retroactivity did not extend beyond the time when 
the Amendment was operative, and there can be no dispute that there was 
power by virtue of the Amendment during that period to levy the tax, 
without apportionment, and so far as the limitations of the Constitution in 
other respects are concerned, the continuation is not open, since in Stock- 
dale vs. Insurance Companies, 20 Wall 323, 331, in sustaining a provision 
in a prior income tax wy which was assailed because of its retroactive 
character, it was said: ; 

“**The right of Congress to have imposed this tax by a new statute, 
although the measure of it was governed by the income of the past year, 
cannot be doubted; much less can it be doubted that it could impose such 
a tax on the income of the current year, though part of that year had 
elapsed when the statute was passed. The joint resolution of July 4 1864 
imposed a tax of five per cent upon all income of the Pg year, Cae 9 
one tax on it had already been paid, and no one doubted the validity of the 
tax or attempted to resist it.’ ’’ 
mom 


It was obviously with this decision in mind that Justice Brandeis com- 
mented on the contention of ex-Justice Hughes, and the incident may 
+ possibly throw some light on the reopening of the case, although it does not 
follow that the case would be restored for reargument on one point only, 
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which apparently is not a vital point. 
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ANNUAL CONVENTION OF INVESTMENT BANKERS’ 
ASSOCIATION TO BE HELD AT ST. LOUIS. 


It was decided at last week’s spring meeting of the Board 
of Governors of the Investment Bankers’ Association to 
hold the annual convention of the organization at St. Louis 
in October. The spring meeting of the Governors was held 
at the Greenbrier, White Sulphur Springs, May 16 and 17. 
Last year’s convention of the Association was to have been 
held at St. Louis, but owing to the influenza epidemic the 
meeting place was changed to Atlantic City. Before the 
adjournment of last week’s meeting a nominating com- 
mittee, with J. Sheppard Smith of the Mississippi Valley 
Trust Co. as Chairman, was appointed by President W. G. 
Baker, with instructions to confer and report at the next 
meeting of the Board of Governors, in Chicago, next August. 
The names of the candidates for the ensuing year will then 
be presented and acted upon by the Board, after which they 
will be voted upon at the October convention. 








MEETING OF EXECUTIVE COUNCIL OF A. B. A.— 

INDORSEMENT OF WARFIELD PLAN AND 

INVESTMENT IN FOREIGN SECURITIES. 

The Executive Council of the American Bankers’ Associa- 
tion concluded on May 21 its spring meeting, which opened 
at White Sulphur Springs, W. Va., on the 19th. Advices 
from that city on the 21st stated that the Executive Com- 
mittee of the Savings Bank Section had gone on record in 
favor of the investment by savings banks in high-grade for- 
eign securities in order to further the stability of the inter- 
nationalization of finance. The Committee on Investment 
of the Section has been directed to study the character of 
foreign securities which would be eligible for investment by 
savings banks. It is expected that eventually a bill will 
be framed which would permit the investment by savings 
banks in such securities to be submitted to the State legisla- 
tures. Resolutions adopted by the committee said that 
‘‘we urge upon people of this country the vital necessity of 
their individually purchasing substantial amounts of such 
foreign securities as may be determined to be safe invest- 
ments for savings banks.” The committee also adopted 
resolutions favoring the issuance of municipal bonds on the 
plan of serial payments for maturity. The Warfield plan for 
the return of the railroads was indorsed in the following 
resolution embodied in a report of the Savings Bank Sec- 
tion: 

Resolved, That the Executive Committee of the Savings Bank Section, 
through the Committee on Investments, is committed to the study of 
the railroad situation, and holds itself in readiness at all times to support 
a plan for the return of the railroads to private ownership. 

We are in favor of such legislation by Congress as will insure under ail 
conditions a fixed percentage return on the investment in the railroads 
through the adjustment of rates, as provided in the so-called Warfield 
Plan for the return and regulation of the railroads, which has the full 
support of that most distinguished statesman, the Honorable Elihu Root, 
as fundamentally the most sound plan proposed and which has been laid be- 
fore Congress by the National Association of Owners of Railroad se- 
curities, representing in actual membership one-half of the $17,000,000,000 
outstanding securities of the railroads. 

The Executive Committee of the Trust Company Sec- 
tion adopted the following resolution: 

Whereas, It is vital to the financial and business interests of the country 
that the return of the railroads to private operation and ownership be ac- 
complished under regulatory measures that will ensore such protection to 
their credit and securities as will secure the funds essential to adequate 
railway service, in the public interests; and 

Whereas, A plan for such return and regulation of the railroads has 
been submitted in statements made by 8S. Davies Warfield, President, 
acting on behalf of the National Association of Owners of Railroad Se- 
curities, at hearings accorded by the Senate Committee on Inter-State 
Commerce of the United States Senate; be it 

Resolved, That the Executive Committee of the Trust Company Sec- 
tion, American Bankers’ Association, approves the fundamental provisions 
of the Warfield Plan, especially in respect to the definite rule for rate- 
making, the result of which is to establish a fixed percentage return to 
the railroads, the excess earnings above such return to be used in the pub- 
lic interest as proposed in the plan. 








OF SAVINGS BANK SECTION SINCE 
SEPTEMBER. 


A statement with regard to the activities of the Savings 
Bank Section from Sept. 1 1918 to May 1 1919 was made 
public at the office of Secretary Milton W. Harrison on May 
19 as follows: 


1. Succeeded in establishing an important nation-wide campaign to urge 
the application of the principle of amortization to the mortgage loan. 
As a result mortgage lenders throughout the country now recognize the 
American Bankers Association as leading in this respect, and they are 
satisfactorily following the lead. To obtain such a position it has required 
much detail work and careful executive direction. A committee of six 
in each State has been formed. A bulletin is issued twice a month to these 
committees. ‘There have been six issued. 

2. Studied the serial issuance of municipal bonds, and through municipal! 
finance agencies have urged the issuance of municipal bonds upon a serial 
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basis. The weekly offerings of investment dealers which the section has 
been receiving from 143 sources evidence a tendency to change the character 
of new municipal issues in this respect. 

3. Gathered the material and studied the railroad situation and held 
the section in readiness through an appropriate committee to protect the 
railroad security holdings of member banks, in the event that the organiza- 
tions in the field (the object of which is to protéct the interests of railway 
a ty holders generally) required assistance that the section could 
render. 

4. Introduced bills, which were passed in six States, permitting savings 
funds to be invested in bank acceptances and trade acceptances endorsed 
by a bank or trust company. Committee has been organized in every 
rane ete — union to urge the use of temporary and available funds for 

vestment in a tances. There has been spl teres 
of this pata ig 7 1. we 

5. Studied the foreign securities market to the end that within a short 
time the section will be able to conduct a campaign amongs its members 
where necessary, to amend State laws and to urge investment in certain 
high-grade foreign securities; thus the savings banks will do their part in 
the essential absorption of foreign obligations. 

6. Advocated a bill which was subsequently introduced in Congress by 
the Federal Legislative Committee of the A. B. A. which would permit 
mutual savings banks to become members of the Federal Reserve System. 
Much study and consideration has been given this matter. 

7. Conducted campaign to perpetuate war savings as peace savings, 
through issuance of appropriate literature, special service to banks. outlines 
of local campaigns, and national publicity. 

8. Co-operated with the Government of Japan in the conduct of an 
effective thrift campaign throughout Japan and Korea. Literature was 
prepared, letters were written, conferences were had, with representatives 
of Japan, with relation to this campaign. Naturally such co-opeation 
has a vital effect in stimulating good will between America and Japan. 
The Japanese appreciation is marked through gifts received by the section 
for the services we have already rendered. 

9. Conducted a campaign among the foreign born to give them a better 
understanding of American savings institutions and the use of them in 
place of the nefarious private banker. Much detail work was done in this 
respect. Pamphlets were written, and several conferences were attended, 
in pursuance of this work. Many letters were written designed to offset 
the efforts of the get-rich-quick promoter, the Liberty bond swindler, and 
the land-shark. State committees have been formed in the States where 
the foreign born predominate. 

10. Conducted a special service department for members which has 
secured their satisfaction. This has required a large correspondence on 
the part of the Secretary’s office. 

11. The section has had in preparation a well-thought-out membership 
campaign. The campaign is ready to launch, and has been for two months, 
but owing to a delay in the printing of a chart of association activities which 
was included in the campaign, same has been delayed, and is expected to 
be launched during the middle of May. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 

The only public transaction in bank stock this week was 
a sale made at the Stock Exchange of 5 shares of National 
Bank of Commerce stock at 240. 


Shares. BANK—New York. Low. High. Close. 
5 National Bank of Commerce.. 240 240 240 


Last previous sale. 
May 1919— 237 





The Governors of the New York Stock Exchange an- 
nounced on Thursday that the petition of members to observe 
next Saturday (May 31) as a holiday, following the Memorial 
Day observance, had been granted. The members will hence 
enjoy a three-day holiday. 

ee 

The sale of the New York Stock Exchange seat of the late 
Russell Sage to Robert W. Morgan; for a consideration of 
$79,000, was announced on May 15. Mr. Sage was ad- 
mitted to membership in the Exchange on Jan. 26 1874. In 
referring to the sale of the seat the New York “Times” of 
May 16 said: 

‘At that time the Stock Exchange did not keep records of individual sales, 
so that the high and low prices for the year are all that are available. The 
range in 1874 was from $4,250 to $5,000. 

‘‘While the sale of Mr. Sage’s seat represents an apparent profit of ap- 
proximately $75,000, it was pointed out yesterday that an investment 
of $5,000 made in 1874 and compounded at 6% would show a principal 
amount of just about what the membership brought yesterday. When Mr. 
Sage purchsaed his membership his sponsors were J. D. Smith and J. Van 
Schaick.”’ 


In a notice sent to the stockholders of the Chatham & 
Phenix National Bank of this city on May 22 by President 
Louis G. Kaufman, it was made known that the directors 
have recommended that the capital be increased from $3,- 
500,000 to $7,000,000 through the issuance of 35,000 addi- 
tional shares (par $100), to be issued at $200 per share. A 
special meeting of the stockholders to be held June 10, has 
been called to act on the proposal. Tne notice to the stock- 
holders says: 


The additional shares, if authorized, will be offered to the then present 
shareholders of the Bank in proportion to their respective rights and inter- 
ests at the above-mentioned price of $200 per share, at which price the 
entire new issue has been underwritten in advance, without cost to the 
bank, subject to the prior rights of shareholders. 

The directors consider the proposed increase of the bank's capital of 
great importance to the bank and in the interest of its shareholders, and 
your approval of the plan is requested. 

+ 








The stockholders of the Irving National Bank of this city 
are to meet on June 20 to act on the question of increasing 
the capital from $4,500,000 to $6,000,000. Of the 15,000 
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shares to be issued, 11,250 will be offered to stockholders of 
record June 30 at par ($100 per share), at the rate of one 
share for every four now held; the right to subscribe will 
expire July 21; the other 3,750 shares will be disposed of in 
the discretion of the directors at not less than the book 
value of the stock after the issuance of the 11,250 shares. 
The stock transfer books of the bank will be closed from 
June 12 to June 20. 
olesietafictain 

Norman W. Andrews and Joseph W. Hanson have been 
made Assistant Treasurers of the Lincoln Trust Co. of this 
city and Harry M. Ford, Roger W. Gould and Robert L. 
Jones have been made Assistant Secretaries of the Company. 


a 


The banking house of J. & W. Seligman & Co. announce 
that they have removed to their new offices at No. 54 Wall 
Street, this city. 

ciate 
Samuel 8S. Conover, President, was given a testimonial 
dinner by the directors of the Fidelity Trust Co. at the 
Hotel Biltmore on May 22, the occasion being the twelfth 
anniversary of the organization of the company. Mr. 
Conover was presented with a testimonial silver bound book 
enclosed in an ebony case, which contained the resolutions 
of testimonial and the signatures of the directors, officers 
and guests. Mr. Conover was also presented with a gold 
watch, chain and pencil, the gifts of the directors, officers 
and employees of the Fidelity Trust Co., in appreciation of 
the high esteem in which he is held by them. 
sisal 

F. D. Conner, for thirteen years identified with the 
Guardian Savings & Trust Co. of Cleveland, has become 
Director of Publicity of the Illinois Trust & Savings Bank 
of Chicago. The latter in announcing Mr. Conner’s new 
post notes that he is said to be one of the very best men in 
the country in this kind of work. 

Qe 

Edward Warren Hale, Deputy Assistant Treasurer of the 
New York Sub-Treasury, died on May 17. Mr. Hale was 
77 years old and had been associated with the Sub-Treasury 
for the past 44 years. 


a? ee 

The Metropolitan Trust Co. of this city announces the 
resignation of Roger P. Kavanagh, Vice-President, who has 
been in active charge of the company’s Fifth Avenue office 
since its inception. Mr. Kavanagh has been elected a 
Vice-President and Treasurer of the French-American 
Banking Corporation. Clarence Klinck, Assistant Treas- 
urer of the Metropolitan Trust and for many years asso- 
ciated in the work of the main office, has been appointed 
Manager of the Fifth Avenue office, and Nelson Bosanko 
Assistant Manager. Further announcement is made of the 
appointment of E. W. Berry as an Assistant Secretary in 
appointment of E. W. Berry as an Assistant Secretary in 
charge of the transfer and registration departments at the 
main office at 60 Wall Street. 


sliechdiliamene 
Pierre 8. du Pont has been elected a director of the Bankers 
Trust Co. of this city. C.C. Pierce, who has been connected 
with the trust department for a number of years, has been 
made Assistant Trust Officer of the Bankers Trust Co. 


bss esi 

Edwin A. Potter Jr., President of the Finance & Trading 
Corporation, was appointed a Vice-President of the Guaranty 
Trust Co. of New York at.a meeting of the directors on May 
21. Mr. Potter came to New York in 1913 from Chicago, 
where he had been successively with the American Trust & 
Savings Bank and the Continental & Commercial Trust & 
Savings Bank. He was associated with Lieutenant-Colonel 
Grayson M.-P. Murphy in G. M.-P. Murphy & Co., Inc. 
When Colonel Murphy joined the Guaranty Trust Co. 
Mr. Potter organized the Finance & Trading Corporation, 
which is engaged in the general business of industrial re- 
organization and, through its subsidiaries, in industrial 
reporting and accounting. 

Frederic A. Juilliard, a member of the firm of A. D. 
Juilliard & Co., was elected a director of the Guaranty Trust 
Co. of New York on May 21. 


calli cai: 

Announcement that interests connected with the Mer- 
cantile Bank of the Americas had acquired the business of 
Hard & Rand, coffee importers, this city, was made as fol- 
lows on May 16 by the firm: 


Interests affiliated with the Mercantile Bank of the Americas have 
acquired the business of Hard & Rand. The present partners of Hard & 
Rand will incorporate the business, will be officers and on the board of 
directors. The business will be continued as heretofore. 

—_—e— 





The directors of the New York Title & Mortgage Co., 
at its regular monthly meeting this week, passed a resolu- 
tion, offering to the company’s stockholders of record on 
May 20 1919 the right to subscribe pro rata at par to the 
company’s treasury stock heretofore authorized, amounting 
in all to 9,215 shares. The issue at this time of the balance 
of the company’s authorized capital, making the total capital 
and surplus $4,000,000, is for the purpose of providing added 
facilities to care for the large increase in current business. 
The activity in the real estate market and the requirements 
for building loans, it is said, is placing an unusual demand 
upon the title and mortgage companies of New York. The 
directors consider the time opportune to use new capital, 
not only for added profit to the stockholders, but to provide 
the company’s patrons with broader service. 

onssiliiici: 

The National City Bank of this city opened a branch 

office at Caibarien, Cuba, on May 21. 





The Guaranty Trust Co. of New York has issued a booklet 
which contains a summary of the principal provisions of the 
new State income tax law that has just been signed by the 
Governor, and a reprint of the full text, which may be 
obtained upon application at the offices of the company. 
The method of determining net income and the personal 
exemptions alowed are similar to those prescribed by the 
Federal income tax law. One important difference, how- 
ever, is pointed out in the Guaranty’s booklet, namely that 
the interest on all United States obligations is totaily exempt 
from tax, but interest on bonds of States, other than New 


York, and of municipalities outside of New York is taxable. 
a 


At a meeting of the directors of the East River National 
Bank, 680 Broadway, this city, on the 15th inst., J. L. 
Williams, formerly Assistant to the President, was elected 
First Vice-President and director, also retaining his active 
Vice-Presidency of the Bank of Italy, California. 


eee Qe 

T. Fred Aspden, Vice-President of the American Foreign 
Banking Corporation since its organization, has resigned to 
accept the Vice-Presidency of the Park-Union Foreign 
Banking Corporation. Mr. Aspden will begin his new duties 
on June 1, when the Park-Union opens for business at No. 
56 Wall Street. The Park-Union Foreign Banking Corpo- 
ration is one of the newest of the banks organized for the 
purpose of promoting American business interests in the 
foreign trade fields, and represents a coalition of interests 
of the National Park Bank of New York and the Union 
Bank of Canada with combined assets of more than $400,- 
000,000. For the present the Park-Union will specialize 
particularly in the Far Eastern territory and the Dutch 
East Indies. Branches have already been established at 
Shanghai, China and Yokchama, Japan, and negotiations 
are being conducted for branches in other important trade 
centres of the Orient. It is expected that within a few 
months the world will be covered by branches of the com- 
pany. Besides the office in New York, offices in the United 
States are located at San Francisco and Seattle. Dr. C. A. 
Holder, formerly Foreign Trade Advisor to the State De- 
partment, is President and F. T. Short, Secretary and 
‘Treasurer. 

iit 

At a mecting on May 22 the executive committee of the 
Columbia Trust Co. of this city recommended that the 
trustees of the Columbia-Knickerbocker Trust Co. bene- 
ficial certificates be authorized to make a payment of $10 
a share on account of principal on July 10 1919 to certificate 
holders as of the close of business June 20 1919. The cer- 
tificates, it is said, represent certain assets of the old Knicker- 
bocker Trust Co. which did not enter into the consolidation 
with the Columbia Trust Co. They were distributed to 
the former stockholders of the Knickerbocker Co., and as 
they are liquidated payment 1s made on the certificates. 


° 

Haley Fiske, recently elected President of the Metropolitan 
Life Insurance Co. of this city, succeeding the late John R. 
Hegeman, has been elected a director of the National 
Surety Co. of this city, succeeding Mr. Hegeman. 


Laurus E. Sutton hab been elected a Trustee of the Kings 
County Trust Company of Brooklyn, New York. Mr. 
Sutton is Comptroller of the Brooklyn Savings Bank. 











—-¢ 

Hartford, Cona., is to bave a new banking institution 
to be known as the Mutual Bank and Trust Co. It comes 
about through the purchase of the controlling interest in the 
Industrial Realty, Title & Guarantee Co., a concern doing 
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a general realty and insurance business under a charter 
carrying banking privileges which have never been utilized. 
Application will be made to the Superior Court for permission 
to change the name as above. Arthur H. Cooley, for a 
number of years Assistant Treasurer of the Security Trust 
Co. of Hartford, has been elected President, succeeding 
Judge Joseph P. Tuttle, and will head the new bank. Judge 
Tuttle, who has parted with his control in the company, 
becoming First Vice-President and General Counsel. The 
company has purchased the property at 90 Pearl Street in 
the heart of the financial district, and will erect a new 
structure at once. Announcement has not yet been made 
regarding the personnel of the board of directors, but it is 
stated that the institution has the backing of strong mer- 
eantile interests. A general banking and trust business 
will be transacted, and in addition savings, safe deposit and 
insurance departments will be operated. 
cece 

The American Trust Co. is the name of a new financial 
institution which recently began business in Bristol, Conn.., 
in temporary quarters in the Bristol National Bank Building. 
The capital of the new trust company is $100,000 with a 
surplus of $50,000, the latter created by the selling of the 
1,000 shares of capital stock of the par value of $100 per share 
at a premium of $50 per share. The officials of the new 
institution are. Charles T. Treadway, President: Wiliam P. 
Calder, Vice-President and Trust Officer, William J. Tracy 
and Alexander Harper, Vice-Presidents; M. L. Tiffany, 
Secretary and Earl E. Edwards, Treasurer. Mr. Edwards 
is Assistant Treasurer of the Commercial Trust Co. of New 
Britain, Conn. The American Trust Co., we understand, 
will remove to the Mitchell Building on Main Street as soon 
as the necessary alterations for its accommodation in that 
building are made. The twenty five directors of the nstitu- 
tion, we are informed, are all representative business men, 
merchants, manufacturers and bankers of Bristol. It may 
be further noted that the bank is organized to take care of 
the growing needs of a very prosperous community. 


—— 


Under the auspices of the National Shawmut Bank, The 
Shawmut Corporation of Boston has been formed to engage 
in general foreign banking transactions, to promote foreign 
trade, accept drafts, issue letters of credit, deal in bankers’ 
and trade acceptances, and foreign securities. The new 
corporation opens for business at 40 Water St. The Shaw- 
mut Corporation is organized under the laws of Massachu- 
setts, and is, it is stated, under the supervision of the Federal 
Reserve Poard. Its authorized capita! is $5,000,000, 
divided into $2,500,000 preferred stock and $2,500,000 
common stock. The corporation commences business with 
a paid-in capital of $1,500,000 and surpus of $3,000,000, 
through the issuance of 15,000 shares of common stock at 
129 per share, all of which has been purchased by the National 
Shawmut Bank. At the first meeting of the stockholders 
the following officers were elected: Alfred L. Aiken, Presi- 


dent; Robt. S. Potter and John Bolinger, Vice-Presidents; 
me Frank Houghton, Treasurer. The following are the 
irectors: 


Rodolph L. Agassiz, President Calumet & Hecla Mining Co.; Member 
Executive Committeee Copper Export Association. 

Jacob F. Brown, Brown & Howe. 

George E. Keith, George E. Kieth Shoe Co. 

Henry 8S. Howe, Lawrence & Co.; Director Textile Alliance Export 
Association. 


William A. Gaston, Chairman Board of Directors National Shawmut 
Bank. 

Alfred L. Aiken, President National Shawmut Bank. 

Robert S. Potter, Vice-President National Shawmut Bank. 

John Bolinger, Vice-President National Shawmut Bank. 


— _ -¢———_ 


The First National Bank of Boston, through its Com- 
mercial Service Department, has published an industrial 
map of New England, showing by symbols and cuts the 
leading industries located geographically in the respective 
cities and towns. A key to the symbols is also included in 
the map, which enables one to locate at a glance the various 
industries. There is also included a carefully worked out 
table of the industrial towns arranged by States, and the 
leading industries in each city and town are shown. This 
will be of great interest and value to merchants and manu- 
facturers throughout the United States. To further the 
development of foreign trade and to enable the foreign 
buyer to become familiar with the products which New Eng- 
land manufactures, this map will be published, it is stated, 
in other languages, for distribution in the foreign markets 
of the world. 





_——— 
A special meeting of the stockholders of the Merchants’ 
National Bank of Worcester, Mass., will be held shortly 





for the purpose of ratifying the proposal of the directors 
to issue $500,000 additional stock to consist of 25,000 shares 
at $200 each, and thereby raise the capital of the institu- 
tion from $750,000 to $1,000,000, and surplus and undivided 
profits from $839,000 to $1,089,000. The new stock will 
be offered to present stockholders in the proportion of one 
share of new stock for every three shares now owned. 


a a 


Harrison & Co., members of both the New York and 
Philadelphia Stock Exchanges, announce that they will 


occupy the ground and second floors of 106 South Fourth 
Street, Philadelphia. 


sisi 

Elmore B. Jeffery has been elected Chairman of the 
Board and also Chairman of the executive committee of the 
Equitable Trust Co., Baltimore, Md. Mr. Jeffery is Chair- 
man of the Board of the Finance & Guaranty Co. and 


ao of the Board of the New Amsterdam Casualty 
0. 





John T. Kirby has been elected a director of the William 
Penn Trust Co. of Pittsburgh, Pa. Mr. Kirby is General 
Manager of the Twenty-First Street works of the Oil Well 
Supply Co. 


a an 


The National Bank of the Republic of Chicago is dis- 
tributing a pamphlet under the title of ‘Confiscation and 
Morality,” in which in pointing out the relation between 
the two it cites the developments in Russia, not the least of 
which is the nationalization of women. What the bank has 
to say in the matter is prompted by a demonstration in Los 
Angeles planned with a view to advising Congress that the 
American people are demanding the confiscation of the 
railroad property taken over by the Government as a war 
measure. The bank among other things points out that: 

Whenever property is confiscated through taxation or seizure it ceases to 
be a public asset, but goes to the politicians and is used to control elections 
and place the producing classes in a condition analogous to economic servi- 
tude. There has never been economic servitude in this country; but it will 
be speedily established if the confiscation of property by political bandits 
is not checked. It is all the more surprising that this policy of confiscation 
should receive such an impetus in the United States at the very time when 
other countries—notably Russia and Mexico—have tried it and found that 
its effect is more deadly than that of pestilence. 

Radon, French & Co., investment bankers, announce 
that Warren C. Spurgin, President of the Michigan Avenue 
Trust Co., was elected a director of the American Discount 
Co. at the regular meeting of the directors, held on May 13 
in the office of the company at 105 South La Salle Street, 
Chicago. The other directors are Walter L. Githens of the 
Githens Brothers Co., Henry Paulman of H. Paulman & 
Co., Erwin Greer of the Erwin Greer Automobile Co., 
Niels Buck of Niels Buck & Co., and Thomas F. Smith, 
President of the Redden Truck & Trailer Co. 


diene 

The statement that the proposed consolidation of the 
First National and Wisconsin National banks of Milwaukee 
(referred to in our issue of May 3) was conceived and pro- 
posed in the belief that it will not only prove to be of great 
economic benefit to the shareholders, but will also benefit 
the bank’s patrons and the public at large, is made by Presi- 
dent L. J. Petit of the Wisconsin National Bank, in a letter 
to the stockholders, which also said: 


For shareholders it means the usual reduction in overhead expenses 
resulting from the consolidation of several institutions operating inde- 
pendently, and for the shareholders of this bank, in particular, it obviates 
the necessity for the destruction of the Pabst Building and the investment 
of approximately $1,500,000 in a suitable new banking house. The last 
two items alone represent a saving of approximately $100,000 per annum. 

For the customers of the banks and the public at large, it means in- 
creased banking capacity and ability to handle financial transactions of a 
magnitude far beyond the capacity of either of the existing banks, as well 
as the extension of banking relations in this and foreign countries or to 
practically all parts of the world. The total resources of the consolidated 
banks will aggregate about $100,000,000. 

Fortunately neither institution overshadows the other. Everything 
pertaining to the undertaking, including relative book vaiues of real estate 
and personal property assets, deposits and volume of business,are so evenly 
balanced as to afford no opportunity for a serious argument as to what is 
an absolute, fair and equitable adjustment as between both of the banks 
and the trust companies. 

Furthermore, since both President Vogel of the First National Bank, 
and myself earnestly desire to retire from active participation in the man- 
agement of the consolidated bank, the usual problem of deciding on a chief 
executive was happily disposed of by the selection of Oliver C. Fuller, 
President of the Wisconsin Trust Co., whose ability, experience and effi- 
ciency leave no doubt as to his eminent qualification for this important 
position. 





—_—_ e———. 


The consolidation of the St. Louis Union Bank, the 
Mechanics-American National Bank and the Third National 
Bank, of St. Louis, will become effective on July 3, it is 
announced, without change in personnel as to officers and 
employees. The union of the three banks was referred to in 








THE CHRONICLE 


[Vou. 108. 





2098 





our issue of Saturday last, page 1998. The Executive Man- 
agers of the enlarged bank will be N. A. McMillan, Walker 
Hill and F. O. Watts. Mr. Watts will be President of the 
bank. Until July 3 the respective banks will remain in 
their present quarters and business will be carried on as 
usual at the separate institutions. On July 3 the new bank 
will occupy temporary quarters in the Mechanics-American 
National Bank Building at Broadway and Locust streets 
until the new permanent bank building is completed. The 
pretent officers of the three united banks are: 

St. Louis Union Bank.—N. A. McMillan, President; John F. Shepley, 
Robert 8. Brookings, W. T. Ravenscroft and C. E. French, Vice-Presi- 
dents; F. V. Dubrouillet, Vice-President and Cashier; Byron W. Moser, 
Vice-President; H. M. Morgan, Assistant Vice-President; J. 8. Walker, 
F. L. Denby and C. B. Schmidt, Assistant Cashiers; A. H. L. Kuhn, 
Manager Savings Department; H. R. Crock, Auditor. 

Mechanics-American National Bank.—Walker Hill, President; Frank O. 
Hicks, Jackson Johnson and Ephron Catlin, Vice-Presidents; Joseph 8. 
Calfee, Cashier; Charles L. Allen, James R. Leavell, C. Hobart Chase and 
Richard L. King, Assistant Cashiers. 

Third National Bank.—F. O. Watts, President; R. S. Hawes, W. W. 
Smith, F. K. Houston, E. C. Stuart, M. E. Holderness and W. F. Gephart, 
Vice-Presidents; J. R. Cooke, Cashier; D’A P. Cooke, H. Haill and A. W. 
Haill, Assistant Cashiers; Wm. C. Tompkins, Auditor. 

According to N. A. McMillan, Chairman of the Board of 
the St. Louis Union Trust Co. of St. Louis, that institution 
will not be affected by the merger of the St. Lonis Union 
Bank with the Mechanics-American National Bank and the 
Third National Bank. Mr. McMillan announces that the 
trust company will be ‘‘the largest stockholder and an im- 
portant factor in the management ot the new bank,” and adds: 

It {the trust company] will main its individuality and will handle 
all the trust business for the American Union Third National Bank. From 
the standpoint of trust business we will occupy the same position to the 
new bank as we did the St. Louis Union Bank. 

The personnel of the trust company will not be changed. We will re- 
main at Fourth and Locust streets until the new bank’s home is completed 
and then we will take up quarters on the second floor of that building. 
The safe deposit department of the company will remain in its present 
quarters. 

The St. Louis Union Trust Co. had its ineuption in the 
creation of the St. Louis Trust Co. in 1289. With 
the consolidation of the latter in 1902 with the Union Trust 
Co., the name was changed to the St. Louis Union Trust Co. 

John G. Lonsdale, President of the National Bank of 
Commerce, an institution whose capital of $10,000,000 
equals that of the new American Union Third National Bank, 
when asked his opinion regarding the pending merger of the 
three St. Louis banks, had the following to say, according 
to the St. Louis “‘“Globe-Democrat’’ of May 15: 

You ask me what I-have tosay. This: Congratulations and welcome to 
the $10,000,000 capital bank class. This is an age of big things, an age 
where banks and large capital with which te handle the affairs of the 
nation are needed. St. Louis being the logical clearing house of the 
Southwest, she needs big banks with capital sufficient to extend large 
consistent lines of credit. 





The following changes were made in the personnel of the 
City Bank of Raleigh, N. C., at a meeting of the board of 
directors of the institution held on May 13° R. G. Allen, 
heretofore Cashier of the City Bank, was elected President 
to succeed John T. West, resigned, and H. H. Massey, who 
has been connected with the Merchants’ National Bank of 
Raleigh for severa! years, was appointed Cashier in lieu of 
Mr. Allen. 





The following new members were elected to the beard of 
the People’s Bank of Savannah on May 6: Clinton W. 
Smith, President of the American Fertilizer Co.; J. W. 
Hester, President of J. W. Hester & Co.; William H. Seigler 
and J. E. Leake. 








4 

The position of the Bank of Montreal, after the acquisi- 
tion of the Bank of British North America, is shown in the 
half-yearly statement to April 30 1919, just issued. The 
capital has been increased to $20,000,000 from $16,000,000 
and there is a similar increase in the rest fund, which also 
stands at $20,000,000 as compared with 316,000,000 a year 
ago. With these increases the Bank cf Montreal now has 
a combined eapital and rest of $40,000,000, as against 
$26,400,000 in 1910 and $19,000,000 in 1900. The half- 
yearly statement is also of special interest hecause it is the 
first report submitted by any of the larger hanks since the 
end of the war. An examination of the accounts shows that 
many of the large transactions undertaken during the war 
period are now being adjusted and that Canadian banks are 
rapidly getting back to a normai basis. The profit and loss 
account shows net prcfits for the six months to the end of 
April of $1,751,237, as compared with $1,287,587 in the 
corresponding period last year. This year the balance of 
profit and loss brought forward amounted to $1 ,901.613, and 
in addition the premiums on new stock amounied to $3,- 
509,009. This brought the total amount available for dis- 








tribution at the end of the six months’ period up to $7,152,- 
850. ‘This was applied as follows: 


Pep epectey Ge ick chad epwnvcitesdenccccnwahnants $1,172,250 
Amount credited to rest account.............222-2-2--- ee 4,000, 
War taxes on bank note circulation to April 30__.......__.-_- 90, 
Subscriptions to patriotic funds. -..............-.-.....-...- 28,000 


Maserve for DAK SUR ivc ke cndeecs tebsdtotednntvtétanncae 
making a total of $5,491,236 and leaving an amount to be 
carried forward to profit and loss of $1,661,614. 








THE ENGLISH GOLD AND SILVER MARKETS. 
We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
May 1 1919: aialda 


The Bank of England gold reserve against its note issue is £84,204,350, 
an increase of £555,025 as compared with last week’s return. Gold to 
the value of $105,000 has been reported as having been engaged in New 
York for shipment to South America. The West African gold output for 
March 1919 amounted to £112,543, as compared with £112,605 for March 
1918 and £112,616 for February 1919. The ‘“‘Board of Trade Journal” 
dated April 3 last announced that a general license to import gold had been 
issued since the publication of the preceding week’s supplement. 


SILVER. 

Fluctuations in the price have been wider this week, owing to the vacil- 
lation of the United States exchange. The Shanghai exchange has risen 
to 4s. 114d. the tael. The “Capital’’ of Calcutta stated under date of 
March 28 last as follows: ‘‘Out of the 200,000,000 ounces of the Pittman 
Act silver to be sold by the United States to the Government of India, 
123,400,000 ounces have been actually received in this country, while a 
further 46,400,000 ounces are in transit—that is to say, have passed out 
of control of the United States Government and are now somewhere be- 
tween Washington and India. The balance, viz., 30,200,000 ounces, has 
yet to be delivered.’”” The Canadian production of silver in 1918 is esti- 
mated at 21,284,607 fine ounces, valued at $20,597,540, as against 22,221,- 
274 fine ounces, valued at $18,091,895 in 1917. 


Indian Currency Returns. 


(In Lacs of Rupees.) Apr.7. Apr.15. Apr. 22. 


PG SEEERS CANON: 15346 5409 15352 
Silver coin and bullion in India____________-_-- 3235 3511 3453 
Silver coin and bullion out of India__________-_- 504 285 285 
Gold coin and bullion in India_______________- 1437 1443 1444 
Gold coin and bullion out of India________--__- 312 312 312 
Securities (Indian Government) __.___________- 1608 1608 1 

Securities (British Government)_____________- 8250 8250 8250 


The value of coins minted during the week ending 15th inst. amounted to 
96 lacs, and during that ending 22d inst. amounted to 53 lacs of rupees. 
The stock in Shanghai on the 26th inst. consisted of about 31,400,000 
ounces in sycee and 18,900,000 dollars, as compared with about 31,200,000 
ounces in sycee and 18,400,000 dollars on the 12th inst. 
Statistics for the month of April are appended: 
Highest price for cash...........------- 49 9-16d. 


Lowest price for cash_............--.---- 48 9-16d. 
Average price for cash 48.885d. 


Quotations for bar silver, per ounce standard: 


NE Bis Gancomndeacl cash_48 13-16d.| May 1_------------ cash.48 13-16d 
a ae eg 48% d. 5 eli die EE AMIE Be: 48.760d. 
' 2 Sees: 48 4d. DEE OR. o  duackincnceicnwmen™ 5% 
I iin imi enone oul 48 11-16d./ Bar gold, per oz. standard.77s. 9d. 
ME onc tceeee 48 Kd. 


No quotation fixed for forward delivery. The quotation to-day for cash 
delivery is 1-16d. below that fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, May 17. May 19. May 20. May 21. May 22. May 23. 

Week ending May 23. Sat. Mon. Tues. Wed. Thurs. Frt. 
Sliver, per os............ d. 53% 53% 53% 52% 51 51% 
Consols, 244 per cents____-- Holiday 57 56% 56% 56% 56% 
British, 5 per cents_......-- Holiday 94% 9414 94% 945% 94% 
British, 444 per cents__.._- Holiday 99% 99% 99% 99% 99% 
French Rentes (in Paris), fr. 63.50 62.95 62.82 62.55 62.30 caihoas 
French War Loan(inParis) ,fr. 87.72 88.20 88.27 88.20 88.20 ne 


The price of silver in New York on the same day has been: 
Silver in N. Y., per oz_._cts.110% 109% 108% 104% 105% 106% 








Commercial andDViscellancous Hews 


Breadstuffs figures brought from page 2154.—The 
statements below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 








| 








Receipts ai— | Flour. | Wheat. | Corn. | Oats. | Barley. Rye. 
lbbls.196lbs. bush. 60 Ibs. bush. 56 lbs.\bush. 32 lbs..bush 48lbs. bush .56lbs. 
Chicago. .--_- | 207,000 395,000 627,000 1,437,000 449 ,000 65,000 
Minneapolis -_| .._..__- | 1,225,000; 85,000 276,000 630,000 263,000 
Milwaukee _- 21,000 84,000, 57,000, 4,041,000 416,000 235,000 
Duluth...... Peas aA 49 ,000 164,000 396,000 
ELS sbieed. “Sinciwund oan 14,000, 18,000 LE tiuonneth éonawebe 
AE ESS } 13,000 9,000 Dn  webaewen eee 
St. Louis. ---! 71,000 853,000. 144,000 622,000 13,000 3,000 
Peoria ...... | 116,000 6,000 182,000 85,000 25,000 1,000 
Kansas City-| 3,000 215,000, 199 ,000 BERET stccache 2,000 
Omaha .____- ee 60,000 407,000 204,000) ........| -....... 
Indianapolis -| -......-} 7,000 124,000 EE gaa Al eames 
Total wk. '19 418,000 3,014,000. 1,852,000 3,914,000 1,697,000 965,000 
Same wk. '18) 287,000, 1,564,000, 3,866,000 3,853,000 791,000 154,000 
5,738,000, 3,710,000, 3,992,000, 813,000 223,000 


Same wk. "17, 349,000) 





Since Aug.1— | | 


1918-19_ __ _|13,829,000 387,883,000 173,710,000 245,076,000 74 977 ,000 42,830,000 
1917-18_ ___|13,456,000 154,287 ,000 204,775,000 282,800,000 48 ,244 ,000 22 ,404,000 


1916-17__--! 15,805 ,000:320 ,790 ,000 479 ,217 ,000 234 652 ,000 77 ,634,000 19,987,000 





Total receipts of flour and grain at the seaboard ports for 
the weekfended May 17 1919 follow: 
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Flour. Wheat. Corn. Rye. 
. | Bushels. | Bushels. Bushels. 

New York...) 125,000} 1,626,000 14,000) 670,000 
Philadelphia - 81, 744,000 57,000, ,000 

Co tae 581,000, 349,000, 305,000 
N’port News_ SOE cached: acalbaell wctesemey Se. Aseean 
New Orleans*) 144, 482,000 C600} $6 Ae Ca 
GaaeGion ...| “S000  GEOMON .ccfeced fcc) eee ae 
Montreal__--| 162,000} 1,828,000 1,000 19,000: 19,000 ----.-- 
Boston. ....- 40,000 339,000, shcqbous 1,000 
Total wk. '19| 727,000) 6,293,000, 484,000, 630,000, 763, 1,640,000 
Since Jan.1'19/14,186,000, 78,638,000, 5,546,000, 24,496,000, 9,703,000)16,198,000 
Week 1918___| 419,000) 1, 950,000 402.000 3,097,000) 358, 15,000 
Since Jan.1'181 9,805,000! 12,577, 10,035, 43,046,000! 3,809, 2,341,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 




















The e Girt from the several seaboard ports for the week 
ending 17 are shown in the annexed statement: 
wheat. | corn. | Flour.| oats. | Rye. | Barley.| Peas. 
Bushels. | Bushels. | Barrels. Bushels. | Bushels.| Bushels.' Bushels. 
New York.......- 2,108, 8,062, 19,007 162,558) 262,700)1591392 mod 21,788 
Philadelphia. .-..-|1 260 (000, __----| 32,000; _61,000,302,000|269,000) ------ 
Baltimore. -__---- 509,000, 70,000 108" 000, 172,000|637,000/608,000) -- - -- - 
Newport News....| -.-..- seen TM aeranel endows 455,000 -.---- 
New Orleans_____- 347,000, 25,000 15,000! 21,000) ----_- 24,000) -..--- 
Galveston --..-... EE “Coben bkahnel.  ehnavink sented 140,000 ------ 
Montreal -.------- 2,897,000, ------ MAR) 2542] sa snuw 42,000, ------ 
Total week___.- 7,839,026 114,007 779,558; 506,700) 2,530,392 1891623| 21,788 
Week 1918.._____ 128,596’ 109,565 80.878' 259.981] 27,789' 10,425 9,858 





The destination of these exports for the week and since 
July 1 1918 is as below: 


























National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATIONS FOR CHARTER. 


For organization of national banks: Ca; . 
Co cupenigne, Oi gS apes maemiaame ee 

ent, C. E. Bean, i 

The Citizens National Bank of Monessen, Pa...........----- 100,000 

F. wa. M ‘ 
The Rational Bank of Chesaning, Michigan...........- 25,000 
Albert Cantwell, Ch: m 

™ "First National Bank of Steed, TEE + sindndamenawinibekane 25,000 
en ay oR 8 . 

The First National i ee cee 25,000 

ndent, G. 8. Bills, 


Arco. 
The Sheridan County y National Bank of Comertown, Montana. 25,000 


P mertown 
The National Bank of Bur! “Fong Colorado............ 
Correspondet, A. P. Tone Wilson, Jr., Burlington. 








CHARTERS ISSUED. 


inal organizations 
e First National Bank of Antelo Me SRO Sacer popstar $25,000 
Presiden . Schoener; C ae 

The pmo National Bank. Savona New York_......--....- 25,000 
President, John R. ; Cashier. ames 1 i Bowlby. 

The Braintree National Bank, Braintree, Mass_.........---- 00,000 
President, D. Henderson; Cashier. “Ralph 6. Gibbs. 

First rst National ‘Bank of Manville, Wyoming-.......-.-...---- 25,000 

. F. Yoder; Cashier, Irving 
The oi oie. eeTatioenl 7 of Perth "Amboy, New Jersey_.-.---- 100,000 
ent, Joseph E. Stricker; Cashier, J. F. Ten Broeck. 
ne of State banks: 
The First National Bank of Russell 8 , Kentucky_...---- 25,000 


Conversion of the Bank of Russell ° 
President, 8. Wilson; Cashier, Robert Ingram. 





CHARTERS EXTENDED. 


The Peoples National Bank of Delta, Pennsylvania. Charter 
| Flour. | Wheat. | Corn. extended until close of business May 15 1939. 

Exports for Week Amount. 
and Since lave Week Since Week Since The First National Bank of Burkburnett, Texas_..........-.- $50,000 
July 1 to— May va 3 far) 1 May 17 July 1 May 17 July 1 Capital increased from $50,009 to $100,000. 

| 1919. 1918. 1919. 1918. 1919. 1918 The National Bank of Throckmorton, Texas._.......----- 25,000 
Capital increased from $50,000 to $75,000. 
\Barrels.| Barrels. | Bushels. | Bushels. | Bushels. | Bushels. nme 

United Kingdom-.'464,574| 6,948,924| 4,284,550 61,698,229! 70,000) 2,064,851 TO. din oc Glenn déanddawand epee nh dees at $75,000 

Continent ---.--- 299,984) 7,332,626, 3,554,476; 77,245,197) 19,007) 2,371,044 CONSOLIDATIONS. 

So.& Cent. Amer. 2,000| 446,204... 7--| een 89,524 | ‘The Producers National Bank of Bakersfield, California, and the 

West Indies_-___. | 13,000; 826,225; ........ 40, 25,000; 359,536 First National Bank of Bakersfield, California, under the 

Brit.No.Am.Cols ...--.| -.-.-.-- | cncetenwe), , semppaphenitl--” stomdtin 964 charter of the Producers National Sank of Bakersfield, and 

Other Countries__| --.--. 153,527) -.------ | aenebnwths | Sela 4,790 under : the title “First National Bank of Bakersfield, o with iin 

cap Pn ea SE EE OS: 1 TERE IE SRT S IEE $400, 

, eee 779,558|15,707,506! 7,839,026 138,943, 466| 114,007| 4,891,709 Combin ital i 4JU 
Total 1917-18... 80'878. 5°570,967' .'128°596| 50°890°329! 109°565!18.363-762 | ‘The Fer eon el of banks or oatuice. nk tis Gatlnes -000 

s National Bank of Mayfield, entucky, under the charter of the 

The world’s shipments of wheat and corn for the week] First National Bank of sMoyfield = under th the title of the site 

j . “First National Bank of Ma: y.,’’ with ca of_. J 
ending May 17 1919 and since July 1 1918 and 1917 are Cocihined canttel of baulls petir te commie pis cmib it 230'000 

shown in the following: AGES CP TUIIU onc co ced sedidemdn dian dnkemibed 50, 





























Wheat. Corn. 
Exports. 1918-19. | @ 1917-18. 1918-19. | a 1917-18. 
Week | Since | Since Week “Since Since 

May 17.; July1l. | July 1. May 17. July 1. July 1. 

Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
North Amer |16,509,000}288,173 000237 808,000) 2,000, 8,097,000, 28,825,000 
es pd a: | VA inde dea hebhagsaet eben rE 2 pt 
eae {FRR Ces pee eet ee Sees Cae ee 
Argentina __| 2,168 000 76,144, 600) 43,916,000) 1,523,000) 32,436,000) 18,306,000 
Australia r*] 2;700,000) 55,874,000 36,123,000, -...-...| -.-.-.-.| -------- 
SRLS poaleiRastots | 5,623,000 14,370 000) ecckobssl choca ares 
Oth.countr’s — 84,000, 3,463,000, 2,959,000, 131,000, 4,124,000, 3,411,000 
Total __ -'21,461,000429,277 ,000335,176,000 1,656,000 44,657,000 50,542,000 





a Revised. 

The quantities of wheat and corn afloat for Europe are 
omitted for the present, as no figures are available since 
those for 1916. 

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports May 17 1919, was as follows: 

GRAIN STOCKS. 





Wheat. Corn. Oats. Rye. Barley. 
United States— bush. bush. bush. bush. bush. 
2. eae 1,980,000 1, 2,307 ,000. 888,000 1,039,000 
8G, Se ER aE Tansee - ween 500,000 279,000 48, 
Philadeiphia .........-.- 373 ,000 93,000 712,000 593 ,000 125,000 
ES 693 ,000 579,000 584,000 936,000 620,000 
De Sh ocnusesés “Gmonaae iadadee Giee <sssce 409 ,000 
New Orleans........--- 1,853,000 108 ,000 , | re ees 676,000 
0 CEE TT 2,087 ,000 SS eg re 1,000 250,000 
RS co wnkutconeke we 5,815,000 78,000 5,261,000 741,000 2,099,000 
_ | ERR a Sa 432,000 25,000 323 ,000 159,000 13, 
NS ee 40, 60,000 145,000 ee ea 
Ge cared coak 2,293 ,000 890,000 3,645,000 1,680,000 2,079,000 
po eee 527 ,000 124,000 7,000 61,000 1,139,000 
Pc cdidckweccwcrn 2. 2. aes 198,000 1,478,000 38,000 
DITORBOE. ... ccnccases 7,925,000 11,000 2,146,000 5,235,000 2,209,000 
OR dg EI Sp SS 106,000 139 ,000 368 ,000 64.000 37,000 
Kansas City.....--- $10,000 405,000 994,000 See oe 
Ce a 8 33,000 Fae ee . ee ae 
Indianapolis. piteuahipeaaneies 225,000 566,000 200,000 1,000 =y4 
ee aD 540,000 443 ,000 405,000 235,009 96,000 
er no ee eae lh UC——ae Sa ee! le 
On Canal and River.... 293,000 }#£=-.-.-... eee Se hee eg 
Total May 17 1919_-._.33,736,000 3,550,000 19,136,000 13,797,000 10,977,000 
Total May 10 1919_._.42,218,000 4,202,000 20,633,000 15,816,000 11,237,000 
Total May 18 1918_._- 1,565,000 15,118,000 20,514,000 993,009 4,528,000 
Total May 19 1917___.30,173,000 3,872,000 22,892,000 1,189,000 2.78 87 ,000 


Note.—Bonded grain not included aan Oats, 4,000 bushels New York, 
Duluth; total, 7,000 bushels, against 
total, 25,000, against 52,000 in 1918. 


3,000 
in 1918; and barley, 25,000 Duluth; 





Canadian— 
Montreal ........ ---- 4,778,000 5,000 378,000 91,000 1,220,000 
Ft. William & Pt. Arthur.16,612,000 -...-. Sa eee ee 
Other Canadian *.___._- 7,499,000 din iaenien & Rae aril ll l 
Total May 17 1919_._.28,889,000 5,000 5,337,000 91,000 1,220,000 
Total May 10 A919_...31 ,024 ,000 8,000 5,831,000 72,000 855,000 
Total May 1871918__.. 6,130,000 94,000 10,175,000 ______ 646,000 
Total May 19 1917----17,694,000 1,101,000 11,439,000 245,000 139/000 


* Report delayed on account telegraphic strike at Winnipeg; Last week's figures 
repeated. 





Summary— 
American - ..----------- 33,736,000 3,560,009 19,136,000 13,797,000 10,977,000 
Canadian - ------------- 28,889,000 5,000 5,337,000 91,000 1,220,000 
Total May 17 1919__--62,625,000 3,555,000 24,473,000 13,888,000 12,197,000 
Total May 10 1919___-.73,242,000 4,210,000 26,464,000 15,888,000 12,092,000 
Total May 18 1918__.- 7,696,000 15,212,000 30,689,000 993,000 4.174.000 
Total May 19 1917__--47,867,000 4,973,000 34,331,000 1,434,000 2,926.000 








Canadian Bank Clearings.—The clearings for the week 
ending May 15 at Canadian cities, in comparison with the 
same week in 1918, show an increase in the aggregate of 
26.5%. 
































Week ending May 15. 
Clearings at— 
Inc. or 

1919. 1918. Dec 1917. 1916 

Canada— $ $s % sg $ 
2S lS aE 135,699,846] 89,566,988] +51.5| 81,588,415] 74,347,933 
Wa os .  aas 77,746,732| 65,489,446, +18.6| 65,367,154) 50,240,714 
Winnipeg 40,693,309| 41,514,059! —2.0) 54,884,943) 36,824,221 

Vancouver 11,295,496| 9,228,154; +22.4) 7,471,407| 5,973, 
Ottawa ___- 9,.750,741| 6,104,854) +59.6| 5,809,549] 5,218,953 
Victoria____- 2,131,352) 1,975,119] +7.9| 1,528,304] 1,499,626 
I oe 5,427,052! 5,843,637| —7.1| 6,823,280) 3,949,609 
Hamilton 5,483,696| 4,686,918| +17.0| 4,956,578| 3,780,274 
Edmonton 4,275,762| 2,937,548| +45.5| 2,366,494) 2,113,524 

8 te ile ie aN AT 4,831,095) 4,831,089) +0.0] 3,683,882] 3,854, 
NN 2'962,159| 2,227,239) +33.0) 2,132,814] 1,717,923 
ES oe Lt 4,620,353} 4,290,514] +7.7| 2,784,576| 2,231,547 
6 lie il inl ane ate | 3'044,478| 2,544,104 +19.7| 2,308,757| 2,106,573 
Lelie pagan ii 92: | 3'509,948| 3,013,639! +16.4| 2,790,068| 1,811,286 
Saskatoon _...--------- | 1,942,084! 1,798,049} +8.0| 1,654,237) 1,029,786 
Moose Jaw__---------- | 1,208,239] 1,203,553) +0.4) 1,048,946 767,619 
Lethbridge _._._------- 701,386 737,004 —4.8 65,180 456,013 
Deemitet.....clccid | 99,792! 1,060,381) —15.2 839,225 634,870 
ton 3 a ait pemaeracsin | 489,768 484,022} +1.2 419,179 449,518 
Fort William_--.------ 619.228} 597,856, +3.6| 649,511 "105 
New Westminster... --- |  §03,176| 413,191} +20.9 344,830 310,617 
Medicine Hat__..-.---- 488,801! 379,157) +28.8 556,855 410,090 
Peterborough. ...-.---- 731,913 700, +4.6 630,438 511,210 
Sherbrooke....-------- 1,082,784; 1,144,106] —5.4 614,049 591,835 

(0 =O alae ea Ee iat | 872,675 712,238} +22.5 672,221 , 
a 1,437,468} 1,335 718 Eo pee cae Rian og) 2 
Prince Albert..-------- 330,434 SAM SOG .. noseraheh... omar 
Total Canada --.---- 322,779,767 255,065,030! +26.5 252,690,892'201,841,640 








Auction Sales.—Among other securities, the em 
not usually dealt in at the Stock Exchange were recently so 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. Per cent.| Shares. Stocks. Per cent. 
20 Nat. Thrift Bond Co.-.-.--- 50 269 Trow Directory P. & B. B. 
111 Prov. Dev. Co., $10 each- al lot | Certificates... <<ce--- $5 lot 
10 °. P. Putnam’s Sons (N. | 25,000 Tar Isld. Prod. & Refg 
Corporation) .....---- 3 800 lot | Corp., $1 each.......- $100 lot 
71 First Nat. Bank, Gouver- | 
neuer, I. J uccsuvcsous { $9, 000 | Bords. 


lot | $11,000 Second Ave. RR. Ist cons. 
5s, 1948, trust certifs_._.$580 


100 South Canton Creamery - 

5 Edwards ONY Net Bk. 
250 Tidewater Pav. Brick, pf.$60 lot| 17,000 Second Ave. RR. 6% re- 
125 Tidewater Pav.Brick,com-_$45 lot ceiver’s certificates. ...48%% % 


By Messrs. Millet, Roe & Hagen, Boston: 


Shares. Stocks. $ per sh. Shares. Stocks. $ per sh. 
1 Lanett Cotton Mills...------ 50056 BI, occ inwcoancabeons 179% 
1 Androscoggin Mills...------- 193% | 38*Merrimack Mfg-.-..-..-.------ 85 
10 Bigelow-Hart. Carp., pref-.98-98%| 5 Cambridge Gas Light--....--. 155 
4Griffin Wheel, pref....994 & div.| 22 Quincy Mkt. C. S. rights...-- 16% 
10 Sullivan Machinery-.---.------ 147% 
By Messrs. R. L. Day & Co., Boston: 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
35 National Shawmut Bank- ---- 231%} 10 Mass. Cremation Soc., $10 each 5 


1 Massachusetts Cotton Mills. ..128 
3 Int. at ot. Mills, com. , $50 each. 55 
25 U. Worsted, 2d pref Siri 3 Ge a 32 
48 AB -Hartf Carpet,com.. 91 | Bo 
50 Boston Woven Hose & R.,com.220 | $ 
5 Marconi W. Teleg., 35 each. - 3% 
2 Library Bureau, pref., Ser. A. “10844 | 
1 Waltham Watch, pf., 


13 Quincy Mkt. C.8S.&W.,rights.. 14 
15 Shawmut Steamship ex-div_..140 
= | ces Wisiwas aan 121%-121% 

Perjcent. 
$3, 000 K.C. ¢ * wore Ry .& Bdge. 


% 
3,000 K. C. Clin. & Spring. 5s,'25 72% 


ex-div.. 88% 5,000 K.C.Mem.& Bir.R.R. 58,'34 71 







































































































































2100 THE CHRONICLE [Vox. 108. 
——3 
srs. Barnes & Lofland, Philadelphia: Per | When Books Closed. 
ne Mes tiga eps Pp Name of Company. Cent. \Payable. Days Inclusive. 
50 0 First Nat. Bank of Camden. .231 $5,000 Clev. & Erie Ry. 1st 5s, 1999 isk 
and Electric Rys. (Concluded). 
25 Media Title & Trust, $25 ee 5,000 Coy. & Erie Ry. ine. =. om a R. T., Minneap., pref. (qu.)| 1% |July 1| Holders of rec. June 14 
2O iD TT AU eT 10034-111| 1,000 Boro. of Norristown 3871980 soig | Washington (D.C.) Ry. & El., pf.(qu.)| 1% |June 1 May 21 
50 United Secs. L * & $25 ot 1/000 Ches. & Del. C lst 4s, 4 West Penn Railways, pref. (qu.) (No.8)| 134 |June 16] Holders of rec. June 2a 
e See ices. coke’ $25 cach 19 > andre aoa eee icc 2% | Wisconsin-Minnesota L. & P., pref. (qu.)| 134 |June 1) Holders of rec. May 20a 
12 Phila. Bourse, com. -, $50 €8 64-614 5,000 or — Inc., mente 
20 Phila. National Bank-..-..-401 | | _ 1st 68, 1936-------.--.-- ional (Brooklyn) 3 July 1| June 24 to July 1 
mira & W’msp’t RR., com. 1,000 Wilkesbarre Co. ist & ref. Greenpoint Nationa Pa nnenmee 
117 El $50 eac rane CE RN 39% , unguaranteed___ 74 PRED gc coc cwocewcscscccscccesccces 2 July 1; June 24 to July 1 
10 Bank of North Ee 5,000 Wilkesbarre Co. ist & ref. vs Session . 
30 Corn Exch. Nat. Bank..380-380% | se 8B, 1992--------__---___- ong 2 
8 Fidelity Trust......- 510}4-512% | 1,000 City of Allegheny, Sch Dist. he Dat Se EN, ED nore tine dn 2 we 
2 Tioga Trust, $50 each------ as 3.000 cieyat Gounaines tund’e 91 Ajaz Rubber, Inc. (quar.)....-----.--- $1.50|June 16| Holders of rec. May 31a 
100 Aldine Trust----.--------- 140 & impt. 4%s, 1928 + a yy | American Bosch Magneto (quar.)--.--- $1.50|June 30) Holders of rec. June 16a 
 Citearity TT &8.D_ 8 56 20220 3,000 Central Market St. Ry, Amertcan Chicle, preferred (quar.}--..-- *1% |July 1)*Holders of rec. June 21 
25 Integrity T.1.T.&8.D.,$ 5 1003 American Cotton Oil, common (quar.)..| 1 une 2) Holders of rec. May 15a 
15 Phila. Life Ins., $10 each... 10 Columbus, O., Ist 5s, 1922 94% Preterved 3 |June 2| Ho! of rec. May 15a 
600 Am. Water Wks. & El-let pt. 56, | 2,000 Peoria Gas& Elec. let 6o,'22 0434 | , Freier: pread (aaat).----5-.--z| 1 [July 1| Holders of rec: May 31a 
160 Ate. WW. & Mi., 98 pt-1135-1314 | 5,000 Rie. © Bene. BR. cone. 42, ‘Amer. Hide & Leather, preferred (quar.)| 1% |July 1| Holders of rec. June 14a 
1,400 Am. Water Wks. & El.,com- 4 1,250 The Pinellas ‘an te, Inc.. ‘Amer. Internat. Corp., com. é& pref.(qu.)| $1.20 |June 30| Holders of rec. June 16a 
100 Camden Fire Ins., $5 eaeh.-- 10% | 1, 3 steer Amer. Laundry Machinery.com.(quar.)} 1 |June 2) May 24 to June 2 
10 Germantown Pass. Ry_----- 93% secured notes. -.. - . . 570 lot | | merican Locomoties (quar.)...| *1% |July 3|*Holders of rec. June 18 
5 13th & 15th Sts. Pass. Ry..-206%| 2,000 be Pinellas Estate, Inc., Praterrél GU Yo_-<accouces-essne *1% |\July 22|*Holders of rec. July 3 
1,000°Pre-Heated Air, $1 pre. 3,000 Bt Pas Assn eee wee American Multigraph, common (quar.)--| 2 June 1} May 21 to June 1 
5 Victor Talking Mach., com_- ‘ mtge. bonds $60 lot | Amer. Power & Light, com.(qu.) (No. 26)| 1 June 2| Holders of rec. May 22 
priate be American Radiator, common (quar.)...| 3 j|June 30) June 22 to June 320 
Amer. Smelting & Refining, com. (quar.) i aoe .- a 4 » + ss 
Preferred (quar.).-.--------------- une ay 
New York City Banks and Trust Companies Amer. el com. (qu.) (No.111)} 1% |July 2} Holders of rec. June 2a 
All prices now dollars per share. Comatan ektwe) . <2 ian cn occcnaus uf ~—_ ; — < rec. —_ = 
’ Preferred (quar.) (No. 110)--------- % \July olders of rec. June 
Banke—N.Y., bia | Ask Bia. | Ask. | Trust Co's. ; Bid. | Ask. | anor Sumatra Tobacco, wut, (No. 19)-| 335 |Sept. 1| Holders of rec. Aug. 154 
America®....| 550 | ..--/jtIrving (trust New York. American Telegraph & Cable (quar.)...| 1% |June 2} Holders of rec. May 31a 
Amer Exch../ 255 | -..-) tes)| 350 | 360 | Bankers 420 | 425 | ‘American Telephone & Telegraph (quar)| 2 |July 15| Holders of rec. June 20 
Atlantic. ---- | 175 | 185 |Liberty....-- 650 | 675 |Central Union| 453 | 458 Am. Tobacco, com. (qu.) (pay. in serip)| 95 |June 2/ Holders of rec. May 15a 
Battery Park. 203 | 210 |Lincoln_--.--- 265 | 285 |Columbia_...| 345 | 355 Amer. Window Glass Machine, common|m 7 June 6) Holders of rec. May 23 
Bowery *....| 425 | ---.|Manhattan ®-) 215 | 225 --| 100 | 110 | ‘Anaconda Copper Mining (quar.)-..... $1 |May 26] Apr. 20 to May 14 
BroadwayCen 135 | 145 |Mech & Met.) 385 | 395 |Empire..___. 290 | av5 Associated Dry Goods, Ist preferred_...| 134 |June 2/ Holders of rec. May 3a 
Bronx Boro*.| 125 | 175 |\Merchants..-| 145 | 155 uitable Tr.| 485 | 495 Second preferred.........-..------ 1% |June 2) Holders of rec. May 3a 
Bronx Nat...) 150 160 |\Metropolitan* 185 200 \Farm L&Tr. 470 All. Gulf & W.1. SS. Lines, common... *5 Aug. 1/*Holders of rec. June 30 
Bryant Park* 145 | 155 (Mutual *...-/ 375 | --_.)Fidelity....- 215 | 225 | Atiantic Refining (quar.)..--.-------- 5 |June 16] Holders of rec. Mayd24a 
Butch & Drov, 30 | 35 |New Neth*.-| 200 | 215 | Fulton... __- Sy 1200 | Ade Ponder, cane Go )........... 3 |June 10! June 1 to June 9 
Cent Merc..-! 160 170 |New York Co, 140 150 Guaranty Tr.| 41 | 417 Baldwin Locomotive Works, pref. MELE SS *3% July 1|\*Holders of rec. June 7 
Chase. -...-.- 470 | 480 |New York..-| 440 | ----| Hudson ..... 135 | 145 Barrett Co., common (quar.).-------- 2 |July 1} Holders of rec. June 16a 
Chat & 415 | Pacific *__._- 150 | _..-jIrving ‘Trust./{See (Irving Preferred (quar.)...---------- 1% |July 15| Holders of ree. June 30a 
Chelsea Exch* 100 | 115 K- ~~~... 700 | 715 (Nat Bank | Bethlehem Steel, common (quar.)- 1% \July 1| Holders of rec. June 16a 
Chemical....| 500 | 520 |Prod Exch*..; 350 | _.-..|\Law Tit & Tr, 130 | 140 Common (extra) % \July 1, Holders of rec. June 16a 
-oo--| 235 | 245 |Public....... 40 | 2 \Lincoin Trust| 175 185 Common B (quar.)---------------- 1% |July 1| Holders of rec. June 16a 
ETS | 445 | 455 Sea ----| 490 | -..-|\Mercantile Tr) 230 | __.- Common B (extra)_--------------- % |July 1| Holders of rec. June 16a 
Coal & Iron_.| 210 | 220 |Second.--..- 475 | 525 | Metropolitan.| 365 | 375 Non-cumulative preferred (quar.)...| 1% |July 1| Holders of rec. June 16a 
al*..../ 400 |---| ----| 125 | 135 |Mutual(West- Cumulative convertible pref. (quar.).| 2 |July 1| Holders of rec. June 16a 
Columbia*...) 175 (State Piugune 128 | 138 | chester) _..| 105 | 125 Blackstone Vall. Gas & Elec., com. (quar.)| $1 June 2) Holders of rec. May 23a 
- .|f240 | ..../23d Ward*...; 115 | 130 |N Y Life Ing Pesteerad (M6. TAD... fo cwcocn nnn 3 June 2] Holders of rec. May 23a 
Comm’! Ex*_| 390 | 410 |'Union Exch..| 195 | 205 | & Trust.../ 790 | 810 Borden's Cond. Milk, pref. (qu.) (N9.70)| 134 |June 14] Holders of rec. May 31a 
|UnitedStates*| 7165 | 175 |N Y Trust...| 610 | 630 Brooklyn Edison Co.. Inc. (qu.) (No.77)| 2 June 2! Holders of rec. May 21a 
wealth *...| 215 230 Wash H’ts*__| 275 eaee Scandina 315 330 Brooklyn Union Gas (quar.) (No. 73)---- *1% |July 1|*Holders of rec. June 13 
Continental*.| 110 | 120 ||'Westch Ave*_| 190 ---./Title Gu & Tr) 395 | 405 Brown Shoe, Inc., common (quar.)_...| 1} |June 1| Holders of rec. May 20a 
Corn Exch*._| _.__| 390 |/Yorkville*...| 300 | 3 US Mtg & Tr| 445 | 455 Buckeye Pipe Line (quar.).----------- $2 June 14| Holders of rec. May 31 
‘tan®.| 105 | 115 | \United States’ 910 | 930 California Packing Corp., com. (quar.).| $1 June 16} Holders of rec. May 31a 
Cubs (Bk of).| 178 | 183 | Br |Westchester._| 130 140 ie eae aly Sis *1% |July 1|*Holders of rec. June 16 
East River. _| 150 | ....|\Coney Island® 140 | 155 Cambria Steel (quar.)....------------ 75¢c. |June 14) Holders of rec. May 31a 
Europe... -- | 120 | 130 |Firet.......- 190 | 200 Brooklyn n> te seal 5 9 Ml ANS CRT RT CTT 25c. |June 14} Holders of rec. May 31a 
Fifth Avenue*2000 |2400 |\Green int _.| 150 | 165 |Brooklyn Tr.| 495 | 510 Canada Explosives, common (extra)_..| 12% |July 31] Holders of rec. June 30a 
pactoonel | 225 | ...-/Hillside *_..-/ 110 | 120 |\Franklin.....| 220 | 230 Canada Steamship Lines com. (quar.).-| 1 June 16} Holders of rec. June 2 
ee /1000 |1025 |Homestead *.| 70 80 |Hamilton....| 265 | 275 Preferred (quar.) _._..._-...---...._| 1% |July 2] Holders of rec. June 16 
Garfield . .._. | 190 | 200 |Mechanics’*.| 78 85 |Kings County) 650 | 700 Carbon Steel, second pref. (annual)..._| 6 July 3€| Holders of rec. July 26 
Gotham. .... 190 | 200 pisenant °.... 85 95 |Manufacturere| 160 | 165 Century Steel (quar.).----.------------ 35c.|June 1] Holders of rec. May 27 
Greenwich®..| 360 | ....|Nassau___..- 200 | 210 |'Peuple’s.....| 290 | 310 Cerro de Pasco Copper (quar.) (No. 14)-| $1 June 2! Holders of rec. May 21a 
Hanover. _-... 775 | 790° ‘National City) 130 | 137 |\Queens Co...| 70 | 80 Chesebrough Manufacturing (quar.)----- 3 June 19] Holders of rec. May 31a 
Harriman._..| 310 | 340 North Side*__| 195 | 205 | MI BEN ee Ses ee Ts 50c.|June 19| Holders of rec. May 3l1¢@ 
Imp & Trad..| 560 | 585 (|People’s...-- 130 | 140 | Colorado Power, preferred (quar.)----- 1% sane 16 Holders of rec. May i 
. 5). J u olders of rec. June 
* Banks marked with a (*) are State banks. t Sale at auction or at Stock Ex- py nny aes HH eS aa” “5 rw 1| Holders of rec. June 10a 
change this week. % Includes one-half share Irving Trust Co. ¢ New stock. Preferred (quar.) (No. 5)..--------- 1% |July 1) Holders of rec. June 10a 
y Ex-rights. Connecticut River Power, preferred__---- 3  |June 1] Holders of rec. May 17a 
Consolidated Gas (N. Y.) (quar.).-..-- 236 uae + a tame “ =. al B 
i i Copper Range Co. (quar.)....-------- - |June ° o ; 
New York City Realty and Surety Companies Gouden On, tastnad aunt 5 Gia. %| €40.ldene 3] Metdem of see. Bay ile 
All | prices now dollars per share. Crescent Pipe ‘Line PT: oa 75c.\June 16] May 23 to June 16 
a ee (Ba Taek, | Cresson Cons. Gold. Min. & Mul. (mthly.) 10c.|June 10} Holders of rec. May 31 
| BS. Ask n “Bid. | Ask | CPPS. iitiaier awnde es June 14] Holders of rec. May 29a 
Alliance R’lty| 60 70 |\Lawyers Mtge| 130 140 |\|Realty Assoc. Cructble Steel, pref. quar.) (No. 67)....| 1% |June 20] Holders of ree. June 16 
Amer Surety.| 65 68 Mtge Bond..| 94 | 98 (Brooklyn)., 95 | 105 Cuban-American Sugar, common (quar.).| 2% |July 1) Holders of rec. June 164 
Bond & M G-| 256 | 263 |Nat Surety..| 260 | 268 |O0 S Casualty.| 185 | 195 Preferred (quar.) , 1% |July 1] Holders of rec. June 16a 
City Investing) 35 | 40 |N Y Title &| |UOSTitleGuar| 60 | --- | Deere & Co., pref. (quar.)... -__| 1% |June 2] Holders of rec. May 15a 
Preferred../ 70 80 | Mortgage..| 110 | 120 | West & proms Diamond Match (quar.).............. 2  |June 16] Holders of ree. May 314 
l |_ Title & MG 150 | 170 | Dictograph Produets Corp., pret. (No.1)| $2. |July 15| Holders of rec. June 30 
Dominion Iron & Steel, Ltd., pref. (qu.)} 1% |July 1) Holders of rec. June 14 
DIVIDENDS. Dominion Oilcloth, preferred _--------- 334 |May 30) Holders of rec. May 15 
. <a Dominion Steel Corp.,con.(qu.) (No.21)| 1% |July 1{| Holders of rec. June 5 
The following shows all the dividends announced for the | Dominion Textile, Lid., com. (quar.)-- 2. July 2 Holders of rec. June 14 
Preserved quer.) . .. ccacosccoecccen< 34 y olders of rec. June 
future by large or important corporations: teen eat ee 234 \July 15| Holders of rec. July 1 
Dividends announced this week are printed in italics. First and second preferred (quar.)...| 1% |June 16| Holders of rec. Jan. 2 
Eastman Kodak, common (quar.)----- 2% pay : aaere “ rec. Ld = 
a EE uly oiders of rec. > 
| Per | When Books Closed. ana tees ae ie eee rs 1% |July 1| Holders of rec. May 31a 
Name of Company. Cent. | Payable. Days Inclustee. Edmunds & Jones Corporation, common..| 50c.\July 1] Holders of rec. June 20 
Elk Horn Coal Corp., com. and pref. (qu.)| 75c.|June 11! Holders of rec. June 2 
Railroads (Steam). Fairbanks, Morse & Co., pref. (quar.)--- 1% se af ae 22 to ped z. 
Federal Mini Smelt., pref. (quar.)- un oicers of rec. } 
Atch. Topeka & Santa Fe, common (qu.)} 134 |June 2| Holders of rec. May 24 | po4000) i eee 1% |June 2| Holders of rec. May 15 
Atlantic Coast Line RR., common____-.-- *344 |July 10)*Holders of rec. June 19 Galena-Signal Oil, old & new pref. (qu.)..| *2 June 30|*Holders of rec. May 31 
Boston & Albany (quar.)--.--.._...-- 2%4 |June 30| Holders of rec. May 31a | Gon eral asphalt pref. (quar.) (No. 48)-| 1% |Jume 2) Holders of rec. May 174 
Canadian Pacific, com. (quar.) (No. 92)| 234 |June 30] Holders of rec. May 30a General Chemical. common (quar.)..-.| 2 June 2! Holders of rec. May 22a 
Cin. N.O. & Texas Pacific, pref. (quar.)-| 1% |June 2] Holders of rec. May 26a General Chemical pref. ooh pana lata | *1% |July 1|*Holders of rec. June 18 
Cleveland & Pittsburgh, reg. gu. (quar.)} 1% |June 2/ Holders of rec. May 10a General Cigar. Ine.. pref. (quar)...... 1% |June 2| Holders of rec. May 26a 
Special guaranteed (quar.).......... 1 June 2} Holders of rec. May 104 General Electric Guar.)...._.......... | 2 |July 15} Holders of rec. June 7a 
tDelaware & Hudson Co. (quar.)__-___- 2% |June 20} Holders of rec. May {28a Extra (payable tn siock)..... | @2 iJuly 15| Holders of rec. June 7a 
Detroit & Mackinac, preferred________ 2% |July 1) Holders of rec. June 15a Gillette Satety Razor ( a oe | $2 |Muy 31] Holders of rec. May 1 
Green Bay & Western..............-.- 5 June 3] Holders of rec. May 29 Extra eErecnenaaene | $1 |May 31| Holders of ree. May 1 
TIllinois Central (quar.)...-.......... 134 |June 2| Holders of rec. May £99 | ciohe Oil (quar)........222 4\%c. |June 10} Holders of rec. May 25 
Maine Central, preferred (quar.)_-___- 144 |June 2) Holders of rec. May 15a Preferred (quar.)..................| 1% {July 1] Holders of rec. June 20a 
Mobile & Birmingham, preferred......- 2 July 1) June 1 to June 30 Globe Rubber Tire Myo... com. (quar. ).--_| 1% |June 15| Holders of rec. May 31 
New York Philadelphia & Norfolk__._.- $3 May 31] Holders of rec. May 15a Goodrich (B. F.) Co., preferred (quar.) . 1% |July 1! Holders of red. June 20a 
Norfolk & Western, common (quar.) __- 13% |June 19} Holders of rec. May 31a Goodyear Tire & Rubber, com. (euar.)..-. 3 \June 1| Holders of rec. May 15a 
North Pennsylvania ED tb sam mace $1 May 26| May 15 to May 19 Great Ailuutie & Pacific Tea, pref. (quar 1% \June 1] May 30 to June 1 
Pennsylvania (quar.).......-_.__.... 75¢.|May 31) Holders of rec. May 14 | G.oa+ Northern Paper “| 1% |June 2| Holders of rec. May 24a 
Pittsburgh Bessemer & Lake Erie, pref__| $1 50|June 2! Holders of rec. May 15 Great Western Sugar, ‘anenanaen “(quar.) 1% |July d2\ Holders of rec. Junedl4a 
Pittsburgh & West Virginia,pret.(No.8)| 114 |May 31| Holders of rec. May 15a Common (extra) -| 10 |July d@2) Holders of rec. Junedi4a 
ae ae ian me a: 4 ep oe. June 12) Holders pe rec. ated Ny Preferred (quar.)..................| 1% \July d2| Holders of rec. Junedl4a 
any pres. (quar.)__...- *50c./July 10)*Holders of rec. June 24 | poi woiker Dalene an Janae} j \% \June 2!) Holders of rec. May 23a 
Southern Pacific (quar.) (No. 51).....- 1% |July 1| Holders of rec. May 31a | H}tioon Walker Refruct., com. (quar. | ite (suie 20] Bloldere of ree. duly Se 
Union Pacific, common (quar.)_____..- 2% July 1| Holders of rec. June 24) port gcnattner & Marx. Inc. com. (qu.)| 1  |May 31| Holders of rec. May ase 
Hart, Schaffner & Mar ‘ n of ref. (qu.)| *13%4 |June 30|*Holders of rec. June 2 
pa Stheet and Electric Railways. on, | Hartman Corporadion Cause} | 15¢ June 1| Holders of rec. May 20a 
‘aton Rouge Electric Co., com. (No. 8) --- 4 jJune 2| Holders of rec. May 234 | jrijeres: Collieries. common (quar.)...-- |July 15) Holders of rec. June 30 
Pan wipe Ay ARy fae ‘(qu.) is (nod 3 Holders fo ree. caer iba Preferred (quar.) _| 134 |July 15| Holders of r-c. June 30 
34 |June olders fo -2 ig (monthiv) (No. 537 M 26| Holders of rec. May 20a 
Cities Service, com. & pref. (monthly) - . % |June 1) Holders of rec. May 15 Tilinols. Pipe Line. Gaaer See ” ) we bend 30; June 1 to Tene 22 
Common (payable in common stock).| f1 {June 1| Holders of rec. May 15 | Fidenendent Brewing, Piitsb., com. (quar.)| *50c|.June 20|*Holders of rec. May 31 
Cities Service, Bankers’ Shares (mthly.)| 41c. June 1} Holders of rec. May 15 Preferred (quar.).. "e : *13%, | May 31/*Holders of rec. May 20 
Columbus (Ga.) Elec. Co., pref. (No. 26)-| 3 July 1| Holders of rec. June 184 | Jiang stecl (quar.)..................| 2 |June 2| Holders of rec. May 10a 
Detroit United Ry. (quar.) (No. 60)...| 2 June 2) Holders of rec. May 164 | jirernational Cotton Mills, com. (quar.)| $1 |May 31| Holders of rec. May 15 
Eastern Wisconsin Elec. Co., pref. (quar.)} 134 |June 1| Holders of rec. May 20a Preferred (quar.)_. f Ds 1% |May 31| Holders of rec. May 15 
Ironwood & Bessemer Ry. & Lt., pf. (qu.)| 1% |SJune 2| Holders of rec. May 15a Internat. Harvester, pref. (qu.) (No. 3)| 1% |June§ 2' Holders of rec. May 10a 
|e Railway & Light__........... 75c. |June 1) Holders of rec. May 152 | jnsernarional Petroleum, Lid. (No.3).-.-| 50e.\June 2| Holders of rec. May 31o 
orthern Ohto Electric Corp., pref. (quar.)} 134 |June 2| Holders of rec. May 224 | 7,40; s/a1e Iron é& Steel preferred (quar.) 13% |June 1) May 21 to May 31 
theron Texas Elec. Co., com. (quar.)! 1 _ \June 2| Holders of rec. May 174 | j..6)) Tea, preferred (quar.) _“""| #1% |July 1/*Holders of rec. June 20 
Prvered, bein bg pref y euar-----| 134 |June 2) Holders of rec. May 24 | Kirshbaum (A. B.) & Co., com. (quar.).-| *1  |Sune _1|*Holders of rec. May 22 
I 34 i, 
San Joaguin Light & Power, pref. quar)’ 12 \June 14| Holders of rec. May 31 | Kerr Lake Mines, Ltd. (quar.) (No. 7)-! 25¢. \June 16| Holders of rec. June 2a 
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Per When Books Closed. Per When Books Closed. 
Name of Company. . |Payable Days Inclusive. Name of Company. ent. |Pay le. Days Inclusive. 
Miscellaneous (Continued) Miscellaneous (Concluded) 

Kress (S. H.) Co., common (quar.)_..-.-.- *1 Aug. 1)|*Holders of rec. July 19 Woods Manufacturing, pref. (quar.)-..| 13% |June 2] Holders of rec. May 26 , 
Pe ON a *1% |July 1|*Holders of rec. June 20 | Woolworth (F W.) Co., com. (quar.)..| 2 |June 1| May 2 to May 21 
Lackawanna Steel, common (quar.)_..-.-- *114 |June 30|*Holders of rec. June 10 Woolworth (F. W.) Co., pref. (quar.)..| 1% \July 1! Holders of rec. June 10a 

Lake of the Woods Milling, com. (qu.).| 3 June 2) Holders of rec. May 15 
PTE GI cite cconscscece 1% |June 2) Holders of rec. May 15 * From unofficial sources. + Declared subject to the approval of Director-General 
Lanston Monotype Machine (qu: ~_-_| 1% |May 31| Holders of rec. May 21a | of Railroads. {The New “York Stock Exchange has ruled that stock will not be 
Lehigh Coalé Navigation (qu. ) (No. 162) | $1 May 31} Holders of rec. Apr. 30a | Quoted ex-dividend on this date and not until further notice 
Lehigh Valley Coal Sales (quar.)_..---.-- *$2 July 1)*Holders of rec. May 27 a@ Transfer books not closed for this dividend. 0 Less British income tax. 4 Cor- 
Special (payable in L. L. 4% % bonds) .|*$2 .50|June 16|*Holders of rec. May 27@ | rection. e Payable in stock. / Payable in common stock. g Payable in scrip. 
— & Myers Tobacco, com. (qu.)..| 3 June 2/ Holders of rec. May 15a | 4 On account of accumulated dividends. 4¢ Payable in Liberty Loan bonds. J Red 
Lindsay Light, common (quar.).....-- 5 June 30) Holders of rec. May 31a | Crossdividend. m Payable in U.S. Liberty Loan 4% bonds. n Transfer books 
p 0 ge ee Saree 1% |June 30] Holders of rec. May 31a | Closed for annual meeting from May 3 to May 22, both inclusive. p Payable in 
Mackay Companies, com. (quar.) (No. 56)| 1% |July 1) Holders of rec. June 7a U.S. Government Victory Notes. 
Preferred (quar.) (No. 62)----------- 1 July 1} Holders of rec. June 7a r One-twentieth of a share in common stock. 
Mahoning Investment (quar.)-.....-.-- 1% |June 2) Holders of rec. May 23 v Payable on presentation of Coupon No. 3. 
—— — neg Penggpe — SEES ae 2% — ; — = rec. bred a 
ttan rt, common (quar.)_..-.- 1% |June olders of rec. May <6 
Maroon! Wireless Teles. of Ameriea....| 26¢. |July | June ce june “4 Statement of New York City Clearing House Banks 
its Gas Cos., pref......... 2 une ay a 
Massachusetts Gas COs.» Dret----327.| 23g [May 31| Holders of rec. May 15a | 800 Trust Companies.—The following detailed statement 
oe (quar) — oon an 134 |Sept. 1) Holders of ree. Aug. 1a shows the condition of the New York City Clearing House 
ergent. ” T.) (No. eas J of rec. June 
Middle States Oil Corp. (aionthiy)---- 234 |June 30) Holders of rec. June 2 | members for the week ending May 17. The figures for the 
Midland Securities (quar.)..........--- *$2.50|June 30|*Holders of rec. June 10 separate banks are the averages of the daily results. In the 
Moline Plow, first pretersed (quar.)....} 1 June 1| Holders of rec. May 17a 
SS » RR <3+9 is uae . S) eres atten’ Saar tte | oo of totals, actual figures at end of the week are also given. 
Montana Power, common ger) (No. 27)| 1% \July 1| Holders of rec. June 14 NEW YORK WEEKLY CLEARING HOUSE RETURN. 
Preferred (quar. Lo 8. , SS eee a 1% |July 1] Holders of rec. June 14 (Stated in thousands of dollars—that ts, three ciphers [,000] omitted.) 
—— — Co. (quar) enon cc ecene 1% —— - pes 4 rec. —— iss ) 
atio: it, com. (quar.) (No. 84); 1 y 15 olders of rec. June Sr Sf 
Preferred (quar.) (No. 85)---------- in May 31| Holders of rec. May 17a | CLEARING | | Net | Loans, Reserve! s ee Natt 
Nat. Breweries, Ltd.(Canada),com.(qu)} 134 June 2) May 15d to June 2 HOUSE  (Capttat.| Proftts.| Discount. cn with we boa Bank 
Nat. Cloak & Suit, pref. (qu.) (No. 20)-| 1% |June 2) Holders of rec. May 23a MEMBERS. -——— Invesi- = Legal | Dema a Ctreu 
Nat. Enamel. & Stamping, com. (quar.)} 1% |May 31| Holders of rec. May 10a Pee! omitted.) Nat'l, Mar. 4) ments, ceil. Depost-| Depostis. | posits. lation, 
National Grocer, common (quar.)-..-- 2°” |June 30| Holders of rec. June 19 eek ending State, Feb. 21) c. tortes. 
wreterred SERS MU te x Saal 3  |June 30| Holders of rec. June 19 May 17 1919. Tr.Cos,Feb. 21 
ational Lead, common (quar.)-_..---- 1 June 30} Holders of rec. June 13a | 
National Lead, preferred (quar.)...--- is June 14| Holders of rec. May 23a Phe yea of Average. | Average) Average, Average cw Avge, 
National Sugar (quar.)...------------- 1% jJuly 2| Holders of rec. June 9 ed. Res. Bank $ 3 s $ = 
National Surety (quar .) Se Se 3 July 1| Holders of rec. June 20a Bk of NY, NBA 2 "000 5,739 51 1343) 577 5,083 34,136) 1,876 784 
Nattonal Transit (quar.).....-.------- 50c.|June 16| Holders of rec. May 31a | Manhattan Co_ 2, 500 7,210) 26,578) 1,584) 8,660 59,675) ------| 1. 
pT SREB RMS. Ty aS Re a IT. 50c. June 16} Holders of rec. May 3la Merchants’ Nat) 2 000} 2; 836 34,660 543 3,163 23,672) 2,734 1,837 
Nebraska Power, preferred @usr.)....<. 1% June 1} Holders of rec. May 20 Mech & Metals. 6 ,000) 11,643} 165,397; 10,017 21,314 155,478) 3,234 3,774 
New Niquero Sugar, preferred__....---- 3% |June 2| Holders of rec. May 26 | BK of America. 1,500, 6,780 32,481! 1,0 3,894 “ 27,032, ------| _____ 
New River Company, pref. (No. 21)---| 1% |May 29| Holders of rec. May 17 National City--, 25 000, 54,132) 594,902 14,076) 91,526 674,176, 21,128) 1,439 
New York Air Brake (quar.) (No. 66)...| 24 \June 20| Holders of rec. June 3a | Chemical Nat.- 3, 000; 9,578 83,917) 1,515) 8,896, 62,405, a 444 
N.Y. & Queens El. Lit. & Pow., pf. (qu.)| 1 June 2) Holders of rec. May 23a | Atlantic Nat--_ 1,000 958 17,424 485) 2,093) 15,855 570) 141 
Niles-Bement-Pond, com. (qu.) (No. 68)| 2 |June 20) Holders of rec. June 2a | Nat Butch & Dr 300, 109 anata 123 . 5 3,97 "aa 298 
North American Co. (quar.)...--------- *14% |July 1|*Holders of rec. June 16 Amer Exch Nat _ 5, Sool 6,167, 2,519) 1,710) 11,797 87,829, 5, 4,919 
Northern Pipe eS ee eae: *5 July 1|*Holders of rec. June 11 N BE of Comm.) 25,000 25,651 407 ,295) 2,576 35,213 276,777) 5,003 ee 
Ogilvie Flour Millis, Ltd., pref. (quar.)--| 1% |June 2| Holders of rec. May 22 | Pacific Bank- 500, 1,134 16,290, 1,195) 2,780 7,600, = 110) ____. 
Ohio Cities Gas, common (quar.)....-. $1. |June 1; Holders of rec. May 17 | Chath & Phen. 3,500) 2,822 112,279 5,854! 12,733! = 92,063. 9,402) 2.882 
Ohio Oil (quar.) ESky oP GENS 2, *$1 25 June 30|*Holders of rec. May 31 Hanover Nat_. 3,000; 17,363) 131,937 5,717 18,833 130,833 sere 150 
i ES Sa), nae pane am cages Bi *$4 .75 June 30/*Holders of rec. May 31 Citizens’ Nat __ 2,550 3,286, 39,624 936 5,943 38,208 227 992 
Oklahoma Produc. & Refg., com. (qu.)| 12%eclJuly 2| Holders of rec. Junedi4 , Metropolitan -- 2,000 2,404) Bayt 2,339) By i 28,803 % ore ovwce 
Pabst Brewing, preferred (quar.)_----- 1% |June 14; June 6 to June 15 Corn Exchange. 4,200 8,290) 38,296 7,320) 8,895) 132,214 5. ORO 
Pacific Mail Steamship, common (quar)\ 0c.\June 16| Holders of rec. June 2a | Imp & Trad N- 1,500 8,163 38,696, 751) 3,313) 26,257) 51 
Common (eztra)_.....--.--.-------- $1 |June 16| Holders of rec. June 2a | National Park. 5,000 19,439} 212,502; 1,734) 22,897) 174,405) 2,974) 4,968 
Packard Motor Car, preferred (quar.)..| *1% |June 15| ..........-.--.-----.- East River Nat., 1,000) 626) 7,996, 284 yt 172 : 188; 50 
Penna. Rubber, com. (qu.) (No. 11)---| 1% |June 30| Holders of rec. June 15 | Second Nat_--- 1,000) 4,066) Rye pons ss 16,87 “3974 645 
Preferred (quar.) (No. 11)_......--- 1% |June 30| Holders of rec. June 15 | First National- 10,000 31,297, 318,067) 1,478) 302) 149,428) 2, 8,311 
Dennek Oe Gee... 5... oneneneee 25c. June 5| Holders of rec. May 23 | Irving National 4,500 6,112 128,643, 4,350/ 17,115, 129,328) 1,084) 1, 
Philadelphia Electric (quar.).....--.. ~ 42.75c\June 14| Holders of rec. May 22a | N YCountyN_ 1,000 421) 12,943) 588) 1,571) = 12,422) 743) 199 
Pittsburgh Brewing, common (quar.)----- 50c.|June 14| Holders of rec. May 3la | Continental - 1,000 642) 7,450 146 Ps 6,44 10 838) Wane 
Preferred (quar.)-.....--.-----..... 1% |May 31| Holders of rec. May 19a | Chase National. 10,000 16,870) 325,738 Het ry + 284,137, 10,825) 1,700 
Pittsburgh Steel, pref. (auar.)--------- 1% |June 1| Holders of ree. May 15a | Fifth Avenue..| 200 2,301) 22,461) 1,298) 2,880, 20,290) ~~~777| ---== 
Porto Riean-American Tobaceo (quar.).| 93 |June 5| Holders of rec. May 15a | Comm'l Exch, 200 858) 7,947) 350) 1,00) Ott 2727) “77 
Pressed Steel Car, com. (qu .) (No. 35)--| 2 |June 4! Holders of rec. May 14a | Commonwealth 400, | 762) 18° 1.372 "ano wre" Ral oo eee 
Preferred (quar.) (No. 81)_..------- 1% |May 27| Holders of rec. May 6a | Lincoln Nat.../ 1,000 2,067, 8,329 1,372) 2,35 17,401) 33, 220 
Quaker Oats, pref. (quar.)_.....---.-- 1% |May 31| Holders of rec. May 1a | Garfield Nat-_- 1,000 1,342; 14,516 a) ye 13,379 > 1; 398 
--Ratlway Steel-Spring, common (quar.)---| 2  |June 30| Holders of rec. June 17a | Fifth National. 250 | 397) 7,845 ‘ 359| 1,088) 8,051 oo. 248 
Preferred (quar.)......-.--.-------- 1% |June 20] Holders of rec. June 7a | Seaboard Nat.-| 1,000 3,782, 53,318) 1,055 7,872) 40.558) bez 1 ou? 
Republic Iron & Steel, com.(qu.) (Wo.11)| *1%4 |Aug. 1|*Holders of rec. July 16 | Liberty Nat.._| 3,000, 4,704) 80,413; 774) 8,569) 59.278) 2.087) 1.996 
Preferred (quar.) (No. 63).---------- *1% \July 1/|*Holders of rec. June 16 | Coal & Iron Nat fl ,500| £1,333) 21,515 yeu 12 | 13,249 Sid) 434 
Republic Rubber Corp., first pref. (quar).| 1% |\June 1| Holders of rec. May 15a | UnionExehNat 1,000 1.271) 17,605 575, 2.718 618,700) 671 397 
Second preferred (quar.)..-.--------- 2 \June 1| Holders of rec. May 15a | Brooklyn Tr Co 1,500) 2,285 hry: : ppt sitae 28,349 Sonal --7-- 
Riordon Pulp & Paper, Ltd., pref. (qu.).| 1% |June 30| Holders of rec. June 20 | Bankers Tr Co. 15,000 17,361) 284,205, 1,109, 31,308 241,503) D,0ie) 
St. Joseph Lead (quar.)...-.--.------ 25e. |June 20| June 10 to June 20 | USMtge& Tr. 2,000 4,551, 66,595, . G7t) B.07% ,007 27'a02| ----- 
Savage Arms Corp., common (quar.)-..| 1% |June 15) Holders of rec. May 31a | Guaranty Tr Co, 25,000 28,525) egy at "310| 1.38 75,128 "496| """7~ 
First preferred (quar.). ailcacabtnend 1% |June 15| Holders of rec. May 31a | Fidelity Tr Co. 1.000 1,284) 13,431) | At, Aedes) DQLABT og 450] 7777 
Second preferred (quar.).-.-------- 13 |June 15| Holders of rec. May 31a | Columbia TrCo, | 5.000, 6,904, 93.258 1,071) 9.000) egg] 1738| 77777 
Shattuck Ariz. Cop. (capital distrib’n)_| 25c.|July 19| Holders of rec. June 30a | Peoples Tr Co- 1,200 Bi .618 soa aan! "477 ry ante 2,676| ~~~~~ 
ene I ec 5 |June 20| June 1 to June 20 | New York TrCo 3,000 10,677) a 5 3| ey py 2'004| ~-"7" 
Sea ns eee ts S| 5 |June 20| June 1 to June 20 | Franklin TrCo. 1,000 1,305) a eg re yo 39” 947] *931| > ""~ 
Southern Pipe Line (quar.)_-.-------- 5 |\June 2| Holders of ree. May 15 | Lincoln Tr Co. }: COs eon a7] a1ast 34708) 1,186) 777" 
South Penn Oil (quar.).._--.....-.-.-- +5  |June 30|*Holders of rec. June 12 | Metropolitan.., 2,000, 4,402 os | 449) «1.128! 34,795 vo Relea 
South Porto Rico Sugar, commox (quar.)..| 5 |July 1) Holders of rec. June 16 | Nassau N, Bkin, 1,000, 1,220 aa 2.3811 5909 4 ot 1,091 50 
| | |S SS eee 2 July 1) Holders of rec. June 16 Irving Trust Co #2,250) #1,197 130°462 4'214| 17°018 °157'930 10'140| "777" 
Southwestern Power & Light, pref. (qu.)} 1% |June 1) Holders of rec. May 20 Farmers L & Tr 12,006) 16 456) "622; + 1'767/ 16.104, °397| 77777 
Standard Miluing. oom. (qu.) (No. 10).-' 2 May ai Holders of rec. May 21a | Columbia --_-- 1,000 672 — | a bever] tess ed 
eferred (quar.) (No. 38)__..--.--- 1% ay olders of rec. May 21a | onl ie 
Sevaters Manet Construction-__......- 50c. |June 2) Holders of rec. May 7 Average. ---..- 200,550 367 ,244 4,858,328 100,690/546 ch 969 ,445)149,091i38 816 
tandard Oil (Calif.) (quar.) (No. 42)_-| 2 June 16) Hold rec. Rp epey 
Sunins of ete 236 [Fume 14] Mie te sane ie | Totals.actual condition (May 17/4,847,345| 97,557/570,929|-3,979,933|143, 839/38 818 
LE Stig ar Ae Ee 3 June 14 May 8 to June 14 Totals,actual co ndition [May 10)4,855, 565) 99, 387/556 481) 3,982 ,093)154,439 38,914 
Standard Oli (Kansas) (quar)........ #3 (June 15|¢Holders ot rec. May 31 Totals,actual condition May |3 4,853,781) 88° ‘000,552,88: 156) 3,901 453/159 ,670)38,616 
IN ere June 15|*Holders of rec. May 31 | Totals,actual co ndition | Apr. = »741,170) ee yn 3,877, 212) 15317638 465 
Standard Oil (Nebraska) ___-...------- “10 June 20|*Holders of rec. May 20 a . ve —_ == 
Standard Oil of N. J. (quar.)....--.-.- 3 (June 16| Holders of rec. May 19a | State Banks. Va Me imbers a Sr 00 Reseres [Bent | 16,863) 
Standard Oil of N. Y. (quar.)------.-- 4 |June 16) May 26 to May 28 | Greenwich ..... 500 1,559) 1 oral pM yer og 
Standard Oil (Ohio) (quar.)_._.------- *3  |July 1|*Holders of rec. May 29 | Bowery------- 250) "812| 5,97 2 532, 2 334 5, Fy rr! 
(eae Dace 7 Ae ei a Na *1 |July 1/*Holders of rec. May 29 | N ¥ Prod Exch 1,000, 1,242) zo 373) 5'004| 3°361 yen w-nrns| ok 
Standard Textile Products, com. (quar) 1 July 1| Holders of rec. June 15 | State Bank - 2,000, 607 49,991) | 385i 40618, 108) ..-.- 
EE  bcis cam anecen se wee % |July 1} Holders of rec. June 15 is | cae 
Preterses Class A and B (No. 20)-_---!} 134 July 1| Holders of rec. June 15 | Average.------ 3,750 4,221) "98, 421) 10,658) 7,218 95,494) 141) _____ 
Steel Products, pref. (quar.)...------- | 1% |June 1)/ Holders of rec. May 15a | co 
Studebaker Corporation, com. (quar.)..| 1 June 1) Holders of rec. May 20a | Totals,actual co ndition May 17 A 876 ? ‘189 yo 9 769) 148) ....- 
I SE. och endaccessames 1% |June 1! Holders of rec. May 20a | Totals,actual co ndition May 10 8,526) 2 ted 96,755 ial 
Tennessee Eastern Elec. Co., pref. (quar.)| 1% |June 2; Holders of rec. May 19a | Totals,actual co ndition May 3, 100,254 ie: 626 ese 95,865 137! .--0 
Texas Company (quar ) ts je MR a Te 2% June 30| Holders of rec. June 10a | Totals,actual eojndition Apr. 26, __ 96,806; 94,887) 127) 1. 
onopah Extension Mining (quar.)...-| 5c. y J3| Junell to June: et eas 
laa Sai le ar agagt Se. |July 1) June ll to June = Trust Companies N % Mem ders of Aspe, Re Jerse roe Ba\nk. zo 
Tooke Bros., Lid., pres. (quar)......... 1% |June 14| Holders of rec. May 31 | Title Guar & Tr| 5,000) 12,033) 42,954, 1,094 @,288 27,885, G04) ----- 
Underwood Typewriter. com. (quar.) -- 3 July 1| Holders of rec. June 5a | Lawyers T & Tr, 4,000) 5,264) 24,274 ut Milan 15,810 410 ....- 
ommon (pay.in U.S. Victory Notes)| 2 uly 1! Holders of rec. June | ‘ 96 | I 
. Preferred (quar.)..-----.--.------- | 1% |July 1| Holders of rec. 2 = Average_..---- 9,000 17,297 67,228, 1,858, 4,682; 43,195) 1,104) _____ 
nion Bag & Paper (quar.)_-.--------- 14% |June 16) Holders of rec. June ‘ 
Union Tank Line (quar.)_.....------- 1144 |Juned25| Holders of rec. June : Totals,actual co Indition May 17 67,509) oy 4,499 43,262) 1,123) ____ 
United Cigar Stores, pret. (qu.) (No. 27) 1% |June 15| Holders of rec. May 29a | Totals.actual condition May 18 66,671/ 1.785, 5,001) 43,079 1,100 ._... 
United Drug 2d pref. (quar.) (No. 13)..|_ 14 |June 6| Holders of rec. May 15a | Totals.actual condition May |3 66,598 1,749 4,791 43,073, 1,006 ___. 
United Dyewood Corp., common (quar. )| 13 July 2| Holders of rec. June 14a | Totals,actual vn ont Apr. Lats _ 65, 227| 1,681 F 5,068 42,424 1,186) ____. 
Untied Paperboard, Inc., pre 5 y uly 15|*Ho : ae mace gy seed hear ge ae a SS ae 
United Paperboard, Inc.. pref. (quar)... isde lle ba ep « a a, 10a | G Gr'd ager. avge 213,300 388,764|5,023,977/113,206 558,636144,1 108, 134 150,336/38,816 
(96 LR AAO RES I OEE EA 1%c|June 2) Holders of rec. May 10a Comparison, prev. week ------ + 14,872\+2,752-—3,191, +45,898—5,325) —84 
U.S. Gypsum, preferred (quar.).------- *1% |June 30/*Holders of rec. J ne ane 
U. 8. Industrial Alcohol, com. (quar.)..| 4 |June 16| Holders of rec. June me Gr'd ager, act’! cond’n May 175,012,730'109,557 583 152e4,118,964 145,10538,818 
U.S. Steel Corp. common (quar.).-..- 1 June 28| May 30 to June 2 | Comparison,prev- _ week sence —8,032-—2 615 + 14631 —2,963-10,576 —96 
I a its ay 29 M age pre ot ba a pen 
Virginia phy, a Coal Cy ai alae *3 July 25|*Holders = thy June 25 Gr’d ager, act’l © md'n n May 105,02 020, 762 112, 172 568,521 4, 121, 927 155,681 38,914 914 
Wabasso Cotton, Ltd. (quar.) (No.6)_.| 134 |July 2] Holders of rec. June 13 | Gr’d ager, act’l cond’n May 35,020,633 106,666 560,277 4,040,391 155, 09938.616 
Waltham Watch, preferred__.....---- 3 June 2/ Holders of rec. May 20a | Gr’d ager, act’! cond’n Apr. 264,903,203 110,397 565,257 4, 014,523 154,489138 465 
Wayland Oil & Gas, common------.-- 10c. |June 11| Holders of rec. June 2 | Grd ager, act’l cond’n Apr. 194,915,502'108,262 575, 366 4,011,096 155,11138,815 
FE Sees SED -20---2-00-~- $ pune SS Eaeeee & eee. Juno 20 * Includes deposits in foreign branches not included in total footings as follows 
Westinghouse Elec. & Mig., ‘com. -(quar.) $1 July 31|*Holders of rec. June 30 National City Bank, $98, 322 ,000; Guaranty Trust Cc a $60,970,000; Farmers’ Loan 
eS Sega $1 July 15|*Holders of rec. June 30 | & Trust Co., $33,808, 000. Balances carried in banks in foreir'n countries as reserve 
White(J.G.)&Co.,Inc., pf.(qu.) (No.64)| 144 |June 1) Holders of rec. May 15 for such deposits were: National City Bank, $25,364,000; Guaranty Trust Co., 
Whited.G pineiseertie Gap, Dt (au.)| 13% [Sune 1| Holders of rec: May 16 | $15.733,000; Farmers’ Loan é& Trust Co... $9423.00. Deposits in foreign 
White(.G.)Management, pref. (quar.).| 1% |June 1| Holders of rec. May 15 | branches not included. d U- Gepentte CoSuated, S188 000. | ¢U. 8. deposits 
White Motor (quar.)....-....-------- | $1 June 30| Holders of rec. June 14a | deducted, $156,505. 000. Bills payable, rediscounts, acceptances and other Ia- 
Wolverine Copper Mining (quar.)-.------ | 50c.|July 1! Holders of rec. June 14a | bilities, $843,033,000. f As of April 3 1919. @ AsXof@April 2 1919, bh As of 
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STATE BANKS AND TRUST COMPANIES IN NEW YORK CITY. 














































































































State Banks. | Trust Compantes. 
Averages. Week Ended May 17. Mu 17 
ay |Dtfferences from| May 17 [ieee a from 
Cash Reserve a 1919. | Previous week. 1919. previous week. 
Reserve tn Total Reserve Surplus $ f 
BS. Le ken, | Crptied acd Feb.21-| 25,900,000, | wee”: 
Members Federal $ $ $s s $ Surplus as of Feb. oe , ’ ee ee are 172 a 
Reserve Bank....|  _..--__- 546,736,000|546,736,000|520,500,580) 26,235,420 | Loans & investments; 622,897,000 Ine. 5,049,100 2,122,914,000 Dec. 282,400 
State banks*._____- 10,658,000 | 7,218,000] 17,876,000] 17,188,920] 687,080 | Specie ----------- - - BP ye RR pe Lg ed 
Lrust companies*...| 1,858,000} 4,682,000] 6,540,000) 6,479,250 60,750 coon pd ng Pay ,309,000 Inc. eae 24,163,800 Ine. 2,816,800 
R. Bank of N. ¥--| 57,443,400 Dec. 2,613,600 209,656,900 Dec. 5,228,800 
Lotal May 17..-_-| 12,516,000 |558,636,000 on 544,168,750) 26,983,250 | .- 739,051,000 Inc. 17,654,900 2,105,528,600 None 
Total May 10...-| 12,194,000 |561,827,000|574,021,000/5393,363,700| 35,657.300 sa'| 114°711.300\Dec. 3.217 
Total May 3_---| 12,345,000 |552,778,000| 565,123 ,000/533,906,400| 31,216,600 | Reserve on deposi eeealDes eae eee, 10a0t ae 
Total Apr. 26.---| 12,456,000 |569,769,000|582,225,0001531,782,120! 50,442,880 | P. C. reserve to dep- he ae te. S20 
Actual Figures. 
Cash Reserve b Non-Member Banks and Trust Companies.—Follow- 
Reseres én Total Reserve | Surplus | ing is the report made to the Clearing House by clearing 
in Vault. |Depostiartes| Reserve. | Required. | Reserve. | non-member institutions which are not included in the 
‘“ s ” . ° 
a 7 : 570 929 000| 570 929 000| 521 706 460) 49 232 540 any eer eee ee eee eee 
e eee , , ’ , ,’ ’ . ’ 
banks*._.___- 10,189,000} 7,724,000) 17,913,000] 17.238,420| °674/580 | RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
Lrust companies*...| 1,811,000] 4,499,000} 6,310,000] 6,489,300] def179.300 HOUSE. 
Lotal May 17....| 12,000,000/583,152,000|595,152,000|545,434,180| 49,717,820 (mates tn towsends of delare—thes Se. Gives cighere 1800 emtetes.) 
Total May 10_---| 12,785,000|568 521,000) 531,306,000|546,183,010| 35,122,990 l 
Total May 3._.-| 11,989,000|560,277 ,000|572,266,000|535,521,820| 36,744,180 | Net Loans, 
Total Apr. 26...-| 12,307,000! 565,257,000! 577 ,564,000!532,076,100| 45,487,900 CLEARING, Captiat. Profus. Dts-— bie Reserve| Net | Net | Nat'l 
NON-M B |counts, Cas wtth | Demand Time | Bank 
* Not members of Federal Reserve Bank. Nat.bks.Mar.4 Invest-. in Legal De- De- | Circe 
a This is the reserve required on net demand deposits in the case of State banks Week ending Statebks.Feb21 ments, Vault. |Depost- postis. postts. | tation. 
and trust companies, but in the case of members of the Federal Reserve banks in- May 171919. Tr.cos. Feb.21 &c. tortes. 
cludes also amount of reserve required on net time deposits, which was as follows: i 
May 17, $4,472,730; May 10, $4,632,810; May 3, $4,583,910; April 26, $4,624,920. Members of | Average Average Arerage, Average | Average Average 
b This is the reserve required on net demand deposits in the case of State banks | Fed’1 Res: Bank. $ | $ ; $ , ie Bei bg =e ; 
and trust companies, but in the case of members of the Federal Reserve Bank includes | Battery Park Nat- 1,500 1,526 13,288 259) 1,443) 8,829) 66 185 
also amount of reserve required on net time deposits, which was as follows: May 17, | Mutual Bank_-_-- 200! 560 11,919 192) 1,603 11,306 SEL aeciuaten 
$4,315,170; May 10, $4,633,170; May 3, $4,616,280; April 26, $4,595,280. New Netherland-- 200 195 7,048 922 5.886 | Ben 
W R Grace & Co's ,263 158 5,05 , pote 
Bank...| 2 633 11,222) 3 : : UE Sotccen 
State Banks and Trust Companies Not in Clearing | Xo*wMeBamkc; 200, 993 11.222 370 1,162, G.5a5 4,712 
House.—The State Banking Department reports weekly coats soa a — om a or o> ae 
figures showing the condition of State banks and trust} 7 --------- Bh A a Ay ee Bn. 
companies in New York City not in the Clearing House, as|_ State Banks | 
follows: re Manes yo | | 
Y "} Reserve Bunk. 
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER | Bank of Wash Hts 100 441 2,832 == 330) 155, 2,590 --___- | ------ 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. sutentee Sank. a poe 1 aes — ar eae seme ~eonos 
(Figures Furnished by State Banktag Department.) pe side Bklyn 200 220 5/484 472) 307 4,991, oe 
Defferences from ‘ | o soe ’ | ------ 
May 17. previous week. ‘otal | ! 
Loans and investments.................-....... 08.073 708 Des. $1,529,600 Total --.-.---- 1,300 2,021) 28,061 — 3,167] 31 438 378 ‘Sstechterta 
le tld spline aihenptiewilll ,626, ne. 8,100 | | 
Currency and bank notes_...........-.---.----- 19,634,800 Ine. 3,544,000 | ov afonpers of the 
Total Gepost ene Nee eee n- eT eee AOD Tes. Btet’aee | Zee Reverse Bonk | | | owed 
wa ew nnn 2 === = == =~ 683, ec. 2,791,400 | Hamilton Tr, Bkin 500 1,045 8,440 485 302) 6,048 1,012 
Deposits, eliminating amounts due from reserve de- : § "294| 9° >> gece Reecaane 
positaries and trom other dened and trust a Mech Tr, Bayonne 2003848374 = 343, acc EE ane 
panies in N. Y. City, exchanges and U. 8. deposits 477,200 Inc. 5,510,600 | Total | 700 «1,430 16,814 736 645 9,865 5,154 
Reserve on deposits..................---------- 140,713,900 Inc. 1.,162/200 ae remn oem acer Mest na to Lo: Se eee ee oe 
Percentage of reserve, 20.4%. anennee Grand aggregate... 5,000 8,581106,302 5,659 9,648 281,999 11,959 585 
nite Be C Comparison previous week) -.-..- —203, +108 +640 +382 +2 +4 
a nks———-  —Trust Compantes— == == = 
ERE $20,004,200 13.80% $74,138,100 13.86% | Gr’d ager, May 10, 5,000 8,581107,005 5,551) 9,008, 981,617, 11,957 581 
—— ee | on co eee he ioe fee 6a ka ioe |e 
r’ ager. AD Y * * , | , } , | . } * 
EE OS Se ee $32,409,400 22.35%  $108,304,500 20.24% | Grdager,April18\ 5,000 8,581103,047, 5,104) 9,008 78,042 11,850 589 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 




















the Clearing House, are as follows: 
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 
! 
Loans and Demand *Total Cash | Reserve tn 
Week ended— Investments. Depostis. tn Vault. Deposttaries. 
$ x $ | $ 
RR ae 5,470,203,800 | 4,511,208,200 | 141,983,700 | 661,674,400 
Saati 5,360,177,900 | 4,449,150,600 | 141,405,200 661,755,700 
NG i Ws Pin ints incc ine 5,330,133,.600 | 4,458,973,900 | 142,319,200 | 646,812,500 
. AS ipediepentapinges 5,.384,107,700 | 4,527,415,100 | 142,105,300 | 661,730,000 
BG Mis cidin wieitig bee 5,373,134,600 | 4,592,634,000 | 141.455,900 | 678,028,900 
BE TN i ccsscsosas nc scicanet 5,378,736,560 | 4,587,455,700 | 146,531,400 | 649,133,500 
SR ee a 5,416,960,500 | 4,650,393,400 | 147,245,300 | 697,931,000 
SR eck dcneue 5,473,492,200 | 4,635,056,500 | 148,938,900 | 653,196,700 
Se OOo ccdtevades 5,495,539,400 | 4,673,410,100 | 141,934,500 | 676,355,700 
I Re 5,544,714,060 | 4,650,058,300 | 135,813,100 | 646,887,000 
i aie ae 5,525,768,300 | 4,630,229,800 | 132,677,300 | 648,143,600 
,. ST ara am 5,492,269,000 | 4,539,150,100 | 130,568,700 | 645,124,800 
Web. 15............ 5,509,784,600 | 4,504,885,000 | 133,267,700 | 628,112,400 
pp | gs 5,571,631,809 | 4,527,389,800 | 133,632,800 | 625,109,700 
a, RR 5,583,221,.600 | 4,566,358,800 | 131,342,200 | 643,761,000 
——......... 5,629,511.700 | 4°571.345.100 | 128°952.600 | 647,186,900 
Mar. 15..-._.......| 5,649,123,500 | 4,633,702,000 | 132,655,200 | 658,275,500 
Ss ers 5,698,070,800 | 4,723,613,200 | 130,905,000 | 692,405,000 
Ee ecb tke kcou 5,633.730,000 | 4,618,029,500 | 134,143,000 | 627,395,900 
i Seageeeepan 5,596 229,300 | 4,747,993,000 | 130,736,900 | 682,805,200 
2. giant 5,630,305,500 | 4,722,746,700 | 135,497,500 | 651,649,200 
April 19............ 5,730,276,600 | 4,689,495,2 134,131,300 | 672,170,700 
| | aes 5,694,610,000 | 4,736,482,100 | 126,428,700 | 682,036,200 
ia SER 5,735,152,000 | 4,773,617,400 | 139,041,500 | 665,625,800 
2 Seer te 817,696,300 4,822 ,202,600 | 134,432,800 | 677,399,900 
es. alebahep ante 5,830,948,700 | 4,873,611,200 | 141,466,900 ' 671,089,000 





* This item includes gold, silver, 
R aoghod g ver, legal tenders, national bank notes and Federal 


aU. 8. deposits deducted, $4,686,000. 
Bills payable, rediscounts, acceptances and other liabilities, $7,969,000. 
Excess reserve, $620,840,000 increase. 








Boston Clearing House Bank.—We give below a sum- 
mary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 








May 17 Changes from May 10 May 3 
1919. previous week. 1919. 1919. 
3 3 $ $ 
NN 4,739,000/ Dec. 30,000} 4,769,000) 4,741,000 


Loans, disc’ts & investments _|550,565,000) Dec. 


2,472,000/553 ,037 ,000/549 ,172 ,000 
Individual deposits, incl. U.S.|426,147,000|Inc. 


1,408 ,000/424,739 ,000/ 424 ,048 ,000 














ae G0 UNEER.,.. .wcncésecue 127,916,000|Ine. 6,510,000)121,406,000/113 ,994,000 
Time deposits............. 11,967,000} Inc. 262,000} 11,705,000) 12,025,000 
Exchanges for Clear. House_| 17,335,000|Inc. 1,522,000} 15,813,000] 15,785,000 
Due from other banks_____-_ 68,755,000|Inc. 9,685,000) 59,070,000) 60, ,000 
Cash in bank & in F. R. Bank] 62,545,000/Inc. 261,000} 62,284,000) 62,697,000 
Reserve excess in bank and 

Federal Reserve Bank____| 15,389,000!Inc. 582,000! 14,807,000' 16,111,000 








Philadelphia Banks.—The Philadelphia Clearing House 
statement for the week ending May 10 with comparative 
figures for the two weeks preceding, is as follows. Reserve 
requirements for members of the Federal Reserve system 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. “Cash in 
vaults” is not a part of legal reserve. For trust companies 
not members of the Federal Reserve system the reserve 
required is 15% on demand deposits and includes “Reserve 
with legal depositaries” and ‘‘Cash in vaults.” 








New York City State Banks and Trust Companies.— 
In addition to the returns of “‘State banks and trust com- 

anies in New York City not in the Clearing House,” furnished 

y the State Banking Department, the Department also 
presents a statement covering all the institutions of this 
class in the City of New York. 

For definitions and rules under which the various items 
are made up, see “Chronicle,” V. 98, p. 1661. 

The provisions of the law governing the reserve require- 
ments of State banking institutions as amended May 22 
1917 were published in the “Chronicle” May 19 1917 (V. 
104, p. 1975). The regulations relating to calculating the 
amount of deposits and what deductions are permitted in 
the computation of the reserves were given in the ‘‘Chron- 
icle” April 4 1914 (V. 98, p. 1045) 





Week ending May 17 1919. 








May 10 | May 3 
Two ciphers (00) omitted. Members of; Trust | | 1919. | 1919. 
F.R.System| Cos. Total. | | 
| ' | 
CORE.. cviciontdssnvalons $29,775,0| $3,000,0| $32,775,0, $32,775,0, $32,675,0 
Surplus and profits.-..... | 80,173,0 7,631,0| 87,804,0! 87,657,0) 87,653,0 
Loans, dise’ts & investm’ts| 757,514,0| 27,494,0) 785,008,0, 785,264,0| 781,463,0 
Exchanges for Clear.House| 20,526,0 878,0! 21,404,0) 21,364,0) 22,594,0 
Due from banks_._...___ | 110,775,0 12,0; 110,787,0| 100,731,0) 104,490,0 
Bank deposits. .......... | 154,242,0 317,0! 154,559,0, 151,637,0| 149,730,0 
Individual ceposits_.___- 484,381,0| 20,680,0} 505,061,0' 498,531,0) ,394,0 
Time deposits........... DE: i lceces | _ 5,609,0|  5,790,0|  5,961,0 
Total deposits........... 644,232,0| 20,997,0) 665,229,0| 656,003,0! 656,065,0 
U.S.deposits(not included)} .....-|  ------ 22,114,0! 27,716,0| 30,204,0 
Res've with Fed.Res.Bank| 52,942,0}) ------ 2,942,0| 56,178,0| 54,866,0 
Res’ve with legal deposit’s,; _____- 3,894,0} 3,894.0) 3,399, 4,324,0 
Cash in vault*..._-_-_ | 300,0| '894:0| 15,784,0| 15,231/0| 15.106/0 
Total reserve & cash held.| 67,832,0| 4,738,0) 72,620,0| 74,808,0) 74,296,0 
Reserve required__..____ ,900,0} 3,016,0) 53,916,0) 53,960,0) 53,497,0 
Excess res. & cash in vault! 16,932,0 1,772,0! 18,704,0' 20,848,0! 20,799,0 











* Cash in vault is not counted as reserve for Federal Reserve bank members. 
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Member Banks of the Federal Reserve System —Following is the weekly statement issued by the Federal Reserv © 
i giving the principal items of the resources and liabilities of the Member Banks. Definitions of the different item" 
eontained in the statement were given in the weekly statement issued under date of Deo. 14 1917 and which was published 


in the “Chronicle” of Dec. 29 1917, page 2523. 


STATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY ITEMS OF MEMBER BANKS LOCATED 
SELECTED CITIES AS AT CLOSE OF BUSINESS MAY 9 1919.) Y RESERVE AND OTHER 


Redemption by the Treasury on Ma 


6 of the outstanding balance of 
the first series of certificates issued in an’ 


pation of the Victory Lean end 


are responsi ‘or the changes wn inthe Federal 
Reserve ‘s statement of condition on May 9 of 771 member 
in leading cities 


An increase of 7.2 millions in United States bonds, other than circulation 


places. 


the week 





The total of U. 
week from 4,083.2 R 
of the loans and investm 


to 


3,999.6 


d —- and co! 
ents 0} reporting banks, as 
before. For the New York member banks a decline 


~ hn ‘ t 27.4 
at presen a 
against 


Other loans and investments show an increase of 21.3 millions for the bankS 
in the 12 Federal Reserve bank cities and a decline of 11.9 millions in other 


8S. war obligations and war pa 


during the 


27.8 
in this ratio 






























































bonds, ts porary investments member banks | from 32.1 to 31.4% may be noted. 
in Victory notes paid either in cert tes or cash. certificates Government deposits declined 181.2 millions, while other demand de- 
on ined 76.1 mullions, of 63.4 represents the yotes net) increased 128.8 millions and time depositsl17.3 mullions. 
by the member banks in the 12 Federal Reserve n keeping with the considerable increase in net demand other than Gov- 
cities. ns by U. 8S. War o ed warpaper) | ernment deposits, reserve balances with the Federal Reserve bank show 
show net liquidation of 14.6 mullions for reporting the an increase of 22.7 millions for all reporting banks and an even larger in- 
curtailment for the Federal Reserve cities being offset by substan- | crease for members in Federal Reserve bank cities. All groups of member 
tial increases the holdings of war paper by members in other cities. | banks report also considerable gains of cash in vault. 
1. Data for all reporting banks in each district. Two ciphers (00) omitted. 
Member Banks. Boston. | New York. | Philadel. |Cleveland.| Richm’d.| Atlanta.| Chtcago. | St. Louts.|Minneap.|Kan. City) Dallas. |San Fran. Total. 
Number of reporting banks... P 45 ‘ 106 ‘ 56 ‘ 89 ‘ 83 p 47 ‘ 101 . 36 35 76 44 53 771 
$ $ $ $ 3 
0 .S8.bonds to secure circulat’n! 14,402,0; 49,792,0) 11,597,0) 40,961,0) 25,270,0) 15,500,0 19,911,0| 16,956,0} 6,867,0) 14,009,0| 18,324,0] 34,599,0 268,188,0 
Other U.S. bonds, including 
Lee 22,457,0) 299,864,0|) 35,188,0] 63,860,0) 48,911,0) 38,686,0 59,250,0} 19,219,0) 12,126,0|) 22,589,0} 20,728,0] 34,038,0 676,916,0 
U.8. certifs. of indebtedness _|126,137,0)1,027,625,0!142,982,0;153,283,0) 84,090,0) 73,381,0! 291,196,0| 75,996,0| 46,219,0] 68,724,0| 40,157,0|121,730,0) 2,252,020,0 
T 8. securities...... 162 ,996,0|1,377,281,0/ 189,767 ,0/258,104,0/158,271,0)128,067,0) 370,357,0|112,171,0| 65,212,0 105,322,0| 79,209,0)190,367,0| 3,197,124,0 
Loans sec. by U.S. bonds, &c.| 80,262, 526,724,0/138,482,0) 96,688,0| 36,752,0) 22,017,0 91,498,0) 25,489,0] 11,897,0| 12,664,0}; 6,588,0} 21,591,0] 1,070,652,0 
All other loans & investments) 792 ,452,0/4,077,974,0/623 ,857 ,0/996 ,947,0/379,839,0'294,316,0/1,411,524,0/385,533 ,0/234,450,0)447 ,661,0/175,323,0/516,299,0|10,336,175,0 
Reserve bal. with F. R. bank_| 69,736,0) 658,379,0) 68,281,0) 86,059,0) 34,747,0|) 31,587,0, 168,617,0) 37,468,0|) 22,222,0| 46,503,0] 19,115,0|) 53,062,0} 1,295,776,0 
Cash in vault..........-._. 23,929,0| 123,107,0} 18,578,0| 32,206,0) 17,294,0) 13,545,0} 64,938,0/ 10,382,0, 9,572.0; 15,045,0| 9,768,0] 20,805,0| 359,219,0 
Net demand depostts........ 738 ,462 ,0|4,868,107 ,0|660,875,0|789,326,0/326,047 ,0'250,178,0 1,246,560,0/304,914,0 232,779 ,0|407 ,103 ,0|169 ,484,0/457 ,537 ,0/10,451,372,0 
PE  cttncanpsuwd 114,823,0) 284,305,0} 21,254,0,295,613,0) 79,311,0'!116,255,0; 435,568,0) 98,390,0) 55,204,0| 71,198,0] 28,770,0)137,011,0| 1,737,702,0 
Government deposits ...._... 41,696,0' 250,202,0' 34,575,0' 39,027,0' 23,097,0 20,016,0 73,794,0 20,145,0' 10,614,0' 17,991,0' 18,316,0' 2,241,0 546,714,0 
2. Data for Banks in Federal Reserve Bank Cities, Federal Reserve Branch Cities and Other Reporting Banks. 
New York. Crtcago. lal F. R. Bank Cuses| F.R. Branch Cittes. |All Other Report's Banks Total. 
May 9. | May2. | May9. | May2. | May9. | May2. | May9. | May2. | May9. | May2. | May 9. May 2. 
| | 
Wo. reporting banks... .... 65 65 44 44 255 °255 159) 159, 357 357 771 771 
OU. 8. bonds to secure cir- @..-4 $ ae 4 s | we J $ -| aR $ < x x 
rE SPE 39,377,0, 39,677,0 1,169,0 1,169,0, 103,762,0 104,062,0  54,880,0, 54,829,0 109,546,0) 110,396,0| 268,188, 269,287 ,0 
Other U. 8. bonds, inelud- | 
ing Liberty bonds......| 259,741,0 262,873,0| 24,005,0 22,727,0, 382,313,0 380,458,0 115,059,0 112,701,0 179,544,0| 176,577,0| 676,916, 669 ,736,0 
U.S. ctfs. of indebtedness) 943,232,0 974,203,0, 163,690,0 173,606,01,523,627,01,586,950,0 356,359,0' 358,965,0 372,034, 382,209 ,0/22,252,020,0| 2,328,124,0 
Total U. 8. securities. _/1,242,350,01,276,753,0, 188,864,0 197,502,02,009,702,02,071,470,0, 526,298,0, 526,495,0, 661,124,0) 669,182,0| 3,197,124,0) 3,267,147,0 
Loans sec. by U.S. bds.,ac.) 488,754,0 499,066,0 67,092,0 68,690,0, 839,004,0 858, J 109,247,0 112,743,0 122, : 114,267,0| 1,070,652,0| 1,085,333,0 
All other loans&investm’'ts3 ,657,201,03,638,939,0| 870,912,0 867,145,06,826,623,06,805,317,01,531,884,01,542,635,01,977,668,01,978,899 ,0:10,336,175,0,10,326,851,0 
Res. balances with F.R.B 622,607 ,0 ,123,0| 117,407,0 113,701,0 971,048,0, 945,880,0 147,962,0 153,039,0| 176,766, 174,227,0| 1,295,776,0| 1,273,146,0 
Cash in vault.......-.-. 108,216,0, 103,498,0| 38,739,0 37,388,0 207,350,0 200,518,0 57,384,0 56,830,0 94,485,0| 89,972,0| 359,219, 347 ,320,0 
Net demand deposite._. ._ 4,455,360,04,405,685,0 851,708,0 833,854,07,406,212,07,294,472,0.1,291,874,01,279,783,01,753,286,0)1,748,377 ,0,10,451 ,372,0,10,322 ,632,0 
ime deposits..........-. 223,858 ,0 221,535,9) 164,599,0 163,693,0, 711,644,0 698,180,0 502,519,0 501,515,0| 623,539,0| 520,657,0 1,787,702,0 1,720,352,0 
Government deposits... _. 223,272,0 349,948,0 41,805,0 49,370,0, 387,278,0 548,215,0 81,741,0, 87,874,0 77,695, 91,816,0| 546,714, 727 ,905,0 
Batio of U.S. war securities) | | 
and war paper to total | 
loans and investments™, 31.4 32.1 22.6 23.4 28.4 29.0 26.8 26.8) 24.4 24.4). 27. 27.8 











The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on May 16: 


Increases in all classes of investments, mainly in war paper accompanied 
by substantial additions to Government and member bank reserve d its 
are indicated by the Federal Reserve Board’s weekly bank statement ed 
as at close of business on May 16 1919. 


Bo 





ed 


endorsement, also 27.5 millions bought from other Reserve banks without 
such endorsement. 
th Government deposits, and members’ 


reserve deposits show consider- 
able increases, the former by 96.1 millions and the latter by 24.4 pions. 


Of the total increase of about 75 millions in earning assets 67.7 millions | while net deposits are given as about 100 millions more e WwW 
represents the net increase in war paper, 2.9 millions—the increase in other | before. As against the e increase in deposit liabilities, the circulation 
discounts, 2.7 millions—the increase in acceptances and 1.7 millions—the | of Federal Reserve notes shows a reduction of 24.7 millions, all the banks 
increase in Fam aa” A certificates on hand. Total earning assets show an | except those at Philadelphia and St. Louis smaller under 
increase of about 75 millions for the week and include about $19,000 of | this head. The banks’ reliabilities on Federal e bank notes 
Victory notes, lynne by two banks. circulation show an increase of 3.6 millions. Total cash reserves show an 

Paper held under rediscount for the Federal Reserve banks show a de- | gain of 3.1 millions, of which 1.5 millions is gold. 
crease in amount from 93.8 to 85.7 millions. Holdings of bankers’ accept- As the result of the large increase in deposit liabilities the banks’ reserve 
ances include 3.6 millions bought from other Reserve banks with the latter’s | percentage shows a decline for the week from 51.9 to 51.1%. 


The figures of the consolidated statement for the system asa whole are given in the following table, and in addition we present 
the results for each of the seven precading weeks, together with those of the corresponding week of last year thus furnishing a use- 


fulcomparison. In the second table we show the resources and liabilities separately for each of the twelve Federal 


The statement of Federal Reserve 


Reserve notes between the Comptroller and the Reserve Agents and between the latter and the Federal Reserve banks. 


FEDERAL RESERVE BANK OF NEW YORE.—The weekl 
auder a mor gencral classification in the statement prepared at 


statement issued 
ashington. 


Thus, 


by, 


‘Other deposits, &c.,"” 


consisted 


Government deposits,”” $95,431,254; ‘‘Non-member bank deposits,” $7,647,949, and ‘“‘Due to War Finance Corporation,” $6,457,717. 
Comainep Kesovrces aNp LiaBILITIBS OF THE FeperRaL Raserve Banks aT THE CLOsp OF Businauss May 16 1919. 


Reserve banks 
mc mamcad Accounts (the third table following) gives details regarding the transactionsin Federal 


the bank subdivides some certain items that are included 
as of May 16 


of 


“Foreign 






























































May 16 1919.| May 9 1919. | May 2 1919. | April 25 1919.|Apr. 18 1919.|Aprii111919.| Aprti 4 1919./ Mar. 28 1919.|May 17 1918. 
RESOURCES 3 $ 3 y 3 3 ? $ 
Gold coin and certificates... .._..-..-.- 335,224,000] 345,797,000} 346,707,000) 340,022,000) 346,145,000} 335,162,000) $333,384,000| 326,791,000) 479,529,000 
Gold settlement fund. F.R. Board.....| 548,954,000) 569,082,000} 600,989,000) 605,809,000) 612,365,000) 610,196,000) 612,711,000) 563,577,000) 418,337,000 
ee SO RA Bees eee aS ee ee ey oe cud. agoccweondel|) aunmemeae > mail 5,829,000 52,500,000 
Total gold held by banks- _.-----| 884,178,000} 914,879,000} 947,696,000) 945,831,000) 958,510,000) 945,353,000) 946,095,000) 896,197,000) 950,366,000 
Gold with Federal Reserve agenta.._._- 1,150,903 ,000/ 1,134,198,000} 1,104,699,000/ 1,109,949,000) 1,085,519,000)1,082,444, 1,100,173,000/1,113,070,000| 915,536,000 
Gold redemption fund .........-.--- 140,756,000} 125,271,000} 114,223,000} 113,436,000} 118,128,000} 115,078,000) 104,682,000) 133,038,000) 28,502,000 
Total gold reserves ._.__- ..-------|2,175,837 ,000|2,174,348,000/2,166,618,000/2, 169,216,000) 2,162, 157,000/2,142,880,000/2,150,950,000)2,142,305,000/ 1,894,404,000 
Legal tender notes, silver, &e.__ _- 70,020,000} 68,436,000) 70,601,000! 70,936,000) 68,702,000} 69,109,000) 67,678,000) 68,219,000) 58,308,000 
Tota] reserves.........- .--|2,245,857 ,000|2,242,784,000]|2,237,219,000/2,240,152,000)2,230,859,000) 2,211 ,989,000/2,218,628,000/2,210,524,000/1,952,712,000 
Billig (itsecounted 
Secured by Govt. war obligations... .|1,863,476,000/1,795,735,000/ 1,788,068 ,000) 1,760,672,000) 1,720,960,000) 1,767,459 ,000/ 1,674,916,000)1,691,010,000| 526,163,000 
ER OU SRR ES. NR 175,464,000) 172,568,000} 178,715,000) 189,740,000) 201,314,000) 200,465,000) 193,066,000} 195,230,000) 316,192,000 
Bills bougbt in open market... _. 184,717,000} 182,036,000} 195,284,000) 185,822,000) 196,885,000) 218,590,000) 240,790,000) 248,107,000) 279,886,000 
Total bills on hand . ... .....-.-.-|2,223,657,000/2,150,339,000/ 2,162,067 ,000) 2,136,234 ,000/2,119,159,000) 2,186 ,514,000/2,108,772,000| 2,134,347 ,000)1,122,151,000 
U. 8. Government bonds......-----.-- 27,131,000} 27,144,000} 27,132,000) 27,135,000) 27,137,000) 27,136,000) 275,134,000) 27,138,000) 41,041,000 
U.S. Victory Notes_..-- OE SD i a SP iin eo Seager ARE ae genie ty aaa wicul sieéanakhel.- isaac Chakuhecosnel. meena lta. 
U. 8. certificates of indebtedness-_--_.-- 204,082,000] 202,363,000) 194,262,000) 191,501,000) 189,038,000) 185,711,000) 178,646,000) 173,797,000) **73,043,000 
All other euraing assets....-..... .-- PRIESTS I OEP Re ee ee et ee arent Bas eRe ee 22,000 3,000 3,000 1,492,000 
Total esuing asseta......-......--|2,454,889,000/2,379,846,000/2,383,461,000)2,354,870,000/ 2,335,334 ,000/2,399 383 ,000/2,314,555,000/2,335,285,000/1,237,727,000 
Re NES Ss i cc de etauccadie 10,976,000 10,974,000 10,974,000 10,574,000 10,558,000 10,558 ,000 9,713,000 OS eREE . onstatindoe 
Oncollected tteus aud other deductions 626,034,000 
from gross deposits..........--.-.-| 709,355,000 653,926,000! 630,614,000) 655,446,000) 636,384,000) 644,959,000} 660,066,000} 382,509,000 
6% redemp. fund agat. F R. bank aotes 8,924,000 7,858,000 8,636,000 8,176,000 8,454,000 6,988 ,000 6,792,000 7,067,000 530,000 
Ali other resources. .........-.-...-- 10,242,000 9,227,000 8,010,000 8,301,000 7,995,000 7,332,000 7,738,000 7,274,000 77,000 
regouress... ... .....-...--|5,440,243,000|5,276,723 ,000/5,302 ,.226,000/ 5,252,687 ,000/ 5,248,646 ,000|5,272,634.000/5,202,385,000/5,229,928,000/3,573,555,000 
LIABILITIES. 
EES EES LL SS PO 82,397,000 82,228,000} 82,198,000 2,015,000} 81.774,000| 81,750,000) 81,658,000; 81,641,000) 75,315,000 
SS ate Re eee e 49,466,000! 49,465,000) 49,466,000) 49,466,000) 49,466,000) 49,466,000) 49,466,000) 49,466,000 1,134,000 
Government depositg............-...| 185,841,000 89,761,000) 143,273,000) 91,726,000) 106,561,000) 169,972,000 85,008,000} 163,147,000) 48,753,000 
Due to memhers. reserve aceount.._.-- 1,713,341,000) 1,688,906,000) 1,644,434,090) 1,664,320,000) 1,655,560 ,000) 1,628,693 ,000) 1,655,298,000/ 1,631,167,900/1,461,138,000 
Deferred availability ireras........---| 549,702,000) 483,501,000) 512,703,000) 491,605,000) 496,788,000) 487,153,000) 487,593,000) 484,906,000] 282,475,000 
Other deposits, tacl. for. Govt. eredits.| 125,786,000} 129,175,000) 128,466,000) 135,057,000} 131,307,000) 128.481.0006) 120,426,000} 117,271,00)| 114,596,000 
Tota! grows deposite...........---- 2,574,670,000/2,391,343,000/2,428,876,000! 2,382,708,000) 2,390,516,000|2,414,299,000/2,348,325,000/2,401,491,000/ 1,906,962,000 
F. R.notes ia cetual elreulation ._—_- - |2,532,039,090|2,556,749,000/| 2,549,040,000/2,549,552,000|2,543,704,000) 2,548,588 ,000/2,547,670,000) 2,521,776,000| 1,569,445,000 
F. R. bank notes in clreulation—net liab| 163,045,000) 164,415,000) 161,450,000| 158,848,000) 155,074,000) 151,560,000) 149,449,000) 145,540,000 7,878,000 
Al! vther liabilities..........-. in edie 33,626,000} 32,522,000) 31,196,000) 30,098,000) 28,112,000) 26,971,000) 25,817,000) 3,014,000] 12,821,000 
Total Nabiifties. .. 2.22. 5,440,243 ,09015,276,723,000!5.302 226,00) 5.252,687.000! 5,248,646 000! 5.272.624 ,00016 202,885,009) 5.229.928 .600/3,573,555,000 








*smended figures. ** Includes One-Year Treasury Notes. 







































































2104 THE CHRONICLE [Von. 108. 
May 16 1919.| May 1919. | May 2 1919. |Apréi 25 1919.|Apr. 18 1919.) Apr 111919.|Apr@ 4 1919.| Mar. 28 1919.|May 17 1918. 
Gold reserve against pet deposit liab-.- 474% 51.8% 53.4% 54.0% 55.2% 53.2% 55.5% 51.5% 62.3% 
Gold res. oon. F. R. notes tp act. ach 51.0% 49.2% 47.8% 48.0% 47.3% 47.0% 473% 19.4% ret 
Ratio old reserves to net deposit 
Yt. note aapeke, ae 50.9% 50.3% 50.1% 50.4% 50.5% 49.5% 50.6% 50.3% 61.2% 
Ratio al reserves to net 
F. IE, nove abilities combined ------ 51.1% 51.9% 51.7% 52.1% 52.1% 51.1% 52.2% 51.9% 63.1% 
Ratio of gold reserves = F. age h 
circulation after setting e 
against net deposit liabilities | 1 Se 62.9% 63.5% 63.4% 63.8% 63.8% 62.4% 63.7% ni, ee 
Distribut Maturittes— $ $ $ $ $ $ ; 
1-15 days bills bought in open market_.| 57,255,000} 62,919,000) 64,796,000} 60,702,000) 68,050,000} _78,832,000/1,531,100,000/1,529,010,000 
1-15 days bills discounted --- -- ~~~ --- - 1,765,491 ,000| 1,706,881 ,000| 1,677.868,000| 1,648,426 ,000|1,667,271,000|1,731,817,000} 75,751,000] | 78,660,000|; 641,734,000 
1-15 days U. 8. certif. of indebtedness.| 34,655,000) 33,827,000 234, 28,738,000} 29,896,000) 29,375, 24,704,000} 23,919,000} 41,976,000 
1-15 days municipal werrants.....-2.-|  ----------|  ccecewocre| conccencne| concccrcee| -eeceeeean| coonnnnone | Bib esseacee Bi toomaes ses 
16-30 days bills bought in open market.-| 40,139,000) 42,458,000) 49,955,000) 51,327,000} 46,792,000] 50,859,000) 154,729,000) 168,881,000 } 
16-30 days bills discounted --- - - ~~ -- - 64,850,000] 49,507,000] 58,491,000] 74,823,000] 76,460,000) 57,467,009) 61,563, 71,998.000|{ 119,788,000 
16-30 days U. 8. certif. of indebtedness - 3,392,000 3,331,000 68, 103,000 ‘000 ae Ls Oe “1.000 
ee ai nae Gee ee eee ES cl wandseinal . madness eM 2002 ie . 
31-60 aoe bills bought in open market -- 60,787,000] 55,580,000] 53,034,000} 52,688,000] 67,867,000} 78,501,000) 108,788,000} 115,670,000 
31-60 days bills discounted. - - ------ -- - 70,024,000} 70,308,000] 84,453,000] 80,574,000} 96,412,000) 103,634, 303 81'882,000|; 195,298,000 
31-60 days U. 8. certif. of indebtedness.| 3,971,000 846, 7,017,000] 6,715,000} 3,826,000} 3,624,000} 4,078,000 18,000] 16,527,000 
SEE concss--] -conkssidl Sgedearensl aubiicecc! <cocuceess| <cocaseccel <goueevaelh ARE Sdsoeswese 455'000 
61-90 days bills bought in open market.-| 26,536,000) 21,079,000) 27,499,000] 21,105,000) 14,176,000| 10,398,000 1,427,000 
61-90 days bills discounted - - - ---- -- - 119/991,000] 123,761,000] 120,066,000| 123,022,000| 58,325,000| 52,742,000] 16,173,000| 15,567,000 |{ 131,138,000 
61-90 days U. 8. certif. of indebtedness - 109,000 270, 101,000 73,000 3,184,000 3,749,000 ‘890, 6,506, 3;311,000 
as ee I eseccesned] secccepeudl <cqectianttl Libs supebeediel : 
oor 90 days bills Cousht RN OE LILES, EEL ESE PE OSCR See ee ERS 21.315.000| “21.252.000 
Over 90 days bills discounted - - - - - - - - - - 18,584,000) 17,846, 25,905,000| 23,567,000| 23,806,000] 22,264,000); -..-2. | 34,194,000 
Over 90 days certif. of indebtedness...-| 161,955,000} 161,089,000) 157,842,000} 155,572,000] 151,882,000) 147,352,000) 145,974,000) 142,854,000) 11,228,000 
Over 90 days —— NS RR Tees See ee SP Oe Eh OR SRE emma ees a a aE | ee a 
al Reserve Notes— San EESEEEEDDENEDEEE 
Outstanding «---------------------- 2,741,265,000|2,735,798,000|2,731,274,000|2,732,403,000|2,736,384,000|2,724,097 ,000|2,714,089,000|2,705,708,000] 1,710,240,000 
inane aon agai arceaalaiaata 209'226,000| '179,049,000| '182;234,000| '182,851,000| 192,680,000] 175,509,000] 166,419,000] 183,932,000| 149,795,000 
yg yg hy 9 ogy pooner aa 2,532,039,000|2,556,749,000|2,549,040,000|2,549,552,000|2,543,704,000|2,548,588,000/2,647,670,000|2,521,776,000|1,569,445,000 
Fed. Res. Notes (Agents Accounts)— 
Received from the Comptroller- ------- 4,455,660,000|4,419,140,000|4,390,120,000|4,358,520,000|4,316,560,000|4,268,400,000/4,212,880,000)4,192,440,000|2,362,820,000 
Returned to the Comptroller---------- 1,311,640,000] 1,279,342,000] 1,241,901 ,000| 1,211,172,000| 1,173,891,000|1,143,348,000| 1,103,556,000/1,071,062,000| 377,381,000 
Amount chargeable to Fed. Res. agent|3,144,020,000|3,139,798,000/3,148,219,000|3,147,348,000/3,142,669,000|3,125,052,000/3,109,324,000/3,121,378,000/1,985,439,000 
In hands of Fed. Res. agent-.-------- 402,755,000} 404,000,000) 416,945,000] 414,945,000) 406,285,000 1955, 395,235,000} 415,670,000) 275,199,000 
Issued to Federal Reserve banks. ---- 2,741,265,000|2,735,798,000|2,731,274,000|2,732,403,000|2,736,384,000|2,724,097 ,000|2,714,089,000|2,705,708,000|1,710,240,000 
How Secured— ——————— 
es Se oes Seree--+-- «= -- 240,498,000] 232,498,000] 230,498,000} 236,498,000] 232,747,000] 235,747,000| 237.747,000| 245,147,000| 236,950,000 
ot ARS Sa RE See ements Certo Eee Tce Taientnrkee “Semeur: Fett oi< Pieeeeabens Bye iver 
By eligible paper -0272-0222-2---- 1,590,362,000} 1 601 600,000] 1 626 575,000] 1 622,454, 000| 1 650,865,000) 1,641 ,654,000| 1,613,916,000|1,592,638,000| 794,704,000 
ee tee trerae SN. .---os-eee---= 85,084,000] " 84,133,000] " $4.094,000] © 84,829,000] | 75,595,000] | 84,538, 88'520'000| ” 78°633,000| 50,004,000 
With Federal Reserve Board. --------- 825,321,000] 817,567,000} 790,107,000] 788,622,000] 777,177,000] 762,158,000} 773,906,000] 789,290,000) 628,582,000 
BU enonneebenvesoones-oosowsens 2,741,265,000|2,735,798,000|2,731,274,000|2,732,403,000|2,736,384,000|2,724,097,000|2,714,089,000|2,705, 708,000) 1,710,240,000 
Eligible per delivered to F. R. agent-_-!'2,135,541,000!2,087,062,000!2,069,765,000'2,044,106,000'2,064,724 ,000!2,111,610,000'2,037.260,000'2,080,228,000/1,081,095,000 





WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAY 16 1919 | 


























































































































Two ctphere (00) omtited. Boston. | New York Pha |Cleveland.|Richm’nd | Atlanta. | Chicago. |St. Louts.| Minneap.| Kan.Ctty.| Dallas. |San Fran.| Total. 
RESOURCES. $ $s & s $s s s $s $s 5 $s 
Gold coin and certificates.......| 3,117,0| 254,301,0 543,0| 15,431,0} 2,161,0| 7,795,0) 23,164,0) 3,974,0} 8&,347,0 104,0] 7,204,0| 9,083,0) 335,224,0 
Gold Scttlement Fund, F. K.B’d| 49,998,0} 80,956,0| 46,714,0] 69,520,0| 22,028,0) 12,400,0]120,431,0| 34,975,0] 30,954,0) 39,829,0] 5,147,0] 36,002,0| 548,954,0 
Total “ ol4 held by banks. - - 53,115,0) 335,257,0| 47,257,0| 84,951,0) 24,189,0] 20,195,0/143,595,0) 38,949,0] 39,301,0] 39,933,0] 12,351,0| 45,085,0) 884,178,0 
Gold with Fed. Reserve Agents ..| 52,327,0| 289,339,0) 65,300,0|142,853,0| 30,331,0|] 42,665,0|270,078,0]) 58,270,0] 42,863,0] 31,697,0| 17,157,0|108,023,0/1,150,903,0 
Gold redemption fund. ._----- 19,173,0| 25,000,0} 18,018,0| 1,143,0} 15,815,0| 6,666,0} 30,164,0| 4,465,0| 4,987,0] 10,361,0| 2,008,0} 2,956,0| 140,756,0 
Total gold reserves.......-.-. 124,615,0| 649,596,0/130,575,0|228,947,0) 70,335,0| 69,526,0|443,837,0/101,684,0] 87,151,0] 81,991,0] 31,516,0|156,064,0/2,175,837,0 
Legal tenPer notes, silver, &c...| 7,437,0| 52,679,0 392,0} 1,187,0 324 1,660,0} 1,286,0] 2,227,0 71,0 143,0} 2,245,0 69,0} 70,020,0 
Total reserves......-------- 132,052,0| 702,275,0|130,967,0|230,134,0} 70,659,0| 71,186,0/445,123,0/103,911,0] 87,222,0] 82,134,0] 33,761,0|156,433,0/2,245,857,0 
Bills discounted: Secured by Gov- 
ernment war obligations (a) -/152,150,0} 792,953,0|182,468,0|115,743,0| 85,677,0| 74,017,0|202,391,0] 56,384,0] 43,191,0] 54,572,0| 26,135,0| 77,795,0|1,863,476,0 
IES cickacsitnd wipe ae ote ---| 4,966,0] 32,618,0} 13,408,0} 4,923,0) 11,547,0| 11,636,0] 13,184,0] 8,241,0} 4,088,0] 29,588,0} 26,951,0) 14,314,0 464 
Bille bought in open market (b)-| 15,204,0) 42,691,0 922,0} 20,464,0} 7,740,0} 5,641,0|) 24,412,0| 3,668,0] 10,417,0] 1,762,0} 1,073.0) 50,723,0} 184,717,0 
Tota! bills on hand.......---. 172,320,0] 868,262,0|196,798,0/141,130,0}104,964,0) 91,294,0/239,987,0] 68,293,0] 57,696,0| 85,922,0| 54,159,0)142,832,0\2,223,657,0 
U.8. Gov’t Bonds......-.---- 539, 1,303,0} 1,385,0} 1,083,0} 1,234,0 376,0| 4,476,0| 1,153,0 116,0} 8,868,0} 3,966,0} 2,632,0} 27,131,0 
ee ae ee Poul - necatdniabesasael < pawadnlic geese dceue YP: a ae i Bee cs Epa Uaeetr 19,0 
U.S. Certif. of Indebtsdness___| 16,916,0} 75,410,0|) 18,690,0] 16,004,0} 5,460,0| 9,634,0] 20,612,0] 14,682,0} 9,279,0| 6,495,0} 4,900,0| 6,000,0) 204,082,0 
Total earning assest.......-- 189,775,0| 944,975,0/216,873,0|158,217,0)111,658,0)101,312,0/265,075,0| 84,128,0] 67,102,0}101,285,0) 63,025,0|151,464,0/2,454,889,0 
Bank premises -.-..----------- 800, ’ 0 500, 875,0 312 218,0 J ; T Serene 401, 221, 400,0 10,976,0 
Uncollected items and other de 
ductions from gross deposits..| 64,726,0} 175,832,0| 63,270,0} 63,028,0| 45,301,0| 37,082,0) 81,079,0| 48,067,0] 16,227,0| 54,413,0] 24,354,0] 35,976,0| 709,355,0 
5% Redemption fund against 
F. R. bank notes -.........- 843,0 1,851,0 925,0 797,0 196,0 449,0| 1,566,0 571,0 267,0 729,0 371,0 359,0 8,924,0 
All other resources. ..........-- 361,0 2,255,0| 1,006,0 571,0| 1,942,0 315,0| 1,109,0 425,0 195,0 427,0 701,0 935,0| 10,242,0 
tal oom... gegenoneeee 388 ,557 ,0/1,830,960 0/413 ,541 ,0/453 ,622 ,0/230,068 ,0/210,562 ,0|796,888 0/237 ,643 0/171 ,013,0/239 389 ,0| 122,433 ,0|345,567 ,0|5,440,243,0 
Capita! paid in........ ES 6,848,0| 21,343,0| 7,597,0} 9,200,0} 4,193,0) 3,241,0| 11,434,0| 3,838,0] 2,982,0] 3,778,0| 3,235,0} 4,708,0} 82,397,0 
Gurpius 2... ncn cccccceccencce 2,996,0 21,117,0} 2,608,0) 3,552,0) 2,196,0] 1,510,0} 6,416,0) 1,603,0) 1,415,0| 2,421,0) 1,184,0) 2,448,0 49 ,466,0 
Government deposits........-.- 29,687,0} 21,581,0} 18,040,0| 17,155,0| 3,165,0) 10,055,0| 27,010,0| 12,184,0} 12,217,0} 8,472,0] 8,809,0) 17,466,0) 185,841,0 
Due to members, reserve account/104,562,0|} 731,494,0| 96,420,0/130,508,0|) 52,847,0| 45,902,0/237,518,0] 63,175,0| 49,642,0| 75,508,0| 39,762,0) 86,003,0)1,713,341,0 
Deferred availability items-_--_. 52,245,0) 131,688,0| 62,571,0| 50,338,0| 41,867,0| 26,463,0) 65,624,0| 36,676,0| 11,231,0| 35,955,0) 14,402,0| 20,642,0| 549,702,0 
All other deposits............- 1,457,0| 113,626,0 679,0 265,0 113,0 ,0 401, 12,0} 2,111,0 41,0} 5,891,0) 125,786,0 
Total gross deposite___...... 187,951,0| 998,389,0}177,710,0|198,266,0) 97,940,0) 82,533,0/330,781,0|112,436,0|] 73,502,0)122,046,0] 63,114,0)130,002,0/2,574,670,0 
F. R. notes in actual circulation -/171,595,0| 742,067,0/204,912,0/225,171,0)118,764,0|113,171,0)422,396,01|105,491,0| 86,505,0| 95,835,0) 46,841,0/199,291,0/2,532,039,0 
F. R. bank notes in cir ulation 
—net liability -.......-....- 16,592,0| 35,929,0| 17,920,0] 15,129,0} 5,304,0}) 8,829,0} 22,590,0] 13,094,0]} 5,671,0] 13,465,0| 6,798,0} 6,724,0| 168,045,0 
Al} other abilities ..........-. 2,575,0 12,115,0} 2,794,0} 2,304,0) 1,671,0| 1,278,0) 3,271,0]): 1,181,0 7 1,844,0) 1,261,0) 2,394,0 33 ,626,0 
Total Mabilities............. 388 ,557 ,0/1,830,960,0/413 ,541 0/453 ,622 ,0/230,068 ,0/210,562 ,0/796 888 ,0|237 ,643,0}171,013,0/239,389 ,0| 122,433 ,0|345,567 ,0|5,440,243,0 
M emoranda—Contingent liability! as endor|ser on: 
Discounted paper rediscounted 
Wee GUE , . POMNE ed oc ccchoe ccc cucu 25.315,0) ....-- 5 EE ee MRR kee ae ATS SE20GH access 85,653,0 
Bankers’ acceptances sold to 
other F. R. banks........ ORES age SS) aS Sy Ce Pe ee ek ee, a a mepearene 3,597 ,0 
(a) Includes bills discounted for 
FE GE SS Sena Meee me TAR See ane 60,688,0} _____. OPN Bape tas Gene: aero | 85,653,0 
(b) Includes bankers’ acceptances|bought frjom other F.|R. bank: 
With their endorsement...| _____- TS SE seo COE TY Cae Se Ce Ce te ne ee Leena ieee 3,597,0 
ES EEN, CER ERS SCE RR ae Rees Se SR ety YS RRS TS EIT ARS: 25,622,0' 27,493,0 
STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS MAY 16 1919 
Two ciphers (00) omsuea. Boston. | New York.| Phtla. |Cleveland.|Richmond)| Ailanta. | Chicago. | Si. Louts.| Minneap.|Kan.Ctty.| Dallas. |SanFran.| Total. 
Federa\ Reserve notes: $ . 1 $s $ $ $ $s $ $ t s s 
Received from Comptroller -_ . |306,400,0]1,533 ,380,0/352,820,0|349,800,0|222,720,0|222 ,000,0/602,280,01195,860,0]130,880,0} 162,300,0]101,960,0|/275,260,0/4,455,660,0 
Returned to Comptrolier._...| 99,050,0] 557,490,0]128,693,0] 79,580,0) 70,435,0] 45,916,0]116,227,0] 56,236,0} 30,011,0| 46,626,0) 30,603,0 .773,0|1,311,640,0 
Chargeabie to F . R. Agent... |207,350,0] 975,890,0]224,127,0|270,220,0|152,285,0]176,084,0/486,053,0]/139,624,0|100,869,0|115,674,0| 71,357,0|224,487,0/3,144,020,0 
In hands of F.R. Agent_._...| 27,720,0} 143,600,0] 9,120,0) 31,720,0| 29,590,0) 59,540,0] 29,280,0] 19,580,0] 13,140,0] 13,780,0] 22,685,0} 3,000,0) 402,755,0 
Issued to F. R. Bank, less amt 
returned to F. R. Agent for 
redemption: -............-. 179,630,0} $32,290,0/215,007 ,0/238,500,0|122,695,0/116,544,0,456,773,0]120,044,0} 87,729,0)101,894,0| 48,672,0/221 ,487 ,0|2,741,265,0 
Collat’i security for outst’g notes: 
Gold coin ctfs.onhand...; --.---- S00 FON 20,625,0] ..-.. OS” eee eae 13,052,0} ¢...--- 5 OO Oe ee 240,498,0 
Gold redemption fund... _- 10,327,0) 15,599,0} 12,411,0] 13,228,0) 2,331,0) 2,165,0) 5,853,0) 2,840,0; 3,311,0} 2,337,0) 2,892,0) 11,790,0) 85,084,0 
Gold Set’m’t Fund, F. R. B'd_| 42,000,0 ,000,0} 52,889,0/100,000,0} 28,000,0} 38,000,0/264,225,0| 55,430,0| 26,500,0| 29,360,0) 2,684,0) 96,233,0) 825,321, 
Eligible paper, min’m required|127,303,0} 542,951,0/149,707,0| 95,647,0| 92,364,0| 73,879,0|186,695,0| 61.774,0| 44,866,0| 70,197,0] 31,515,0/113,464,0/1,590,362,0 
Total. ........-...--... ..|179,630,0] 832,290,0|215,007,0|238,500,0)122,695,0/116,544,0/456,773,0|120,044,0| 87,729,0]101,894,0] 48,672,0/221,487,0/2,741,265,0 
Amount of eligible paper deliv 
ered to F. R. Agent.__....._- 172,320,0) 868,262,0/150,542,0)140,041,0} 96,144,0) 80,535,0/239,987,0| 67,646,0| 57,109,0| 85,922,0) 54,159,0)122,874,0/2,135,541,0 
F. R. notes outstanding.._.____. 179,630,0| 832,290,0 215,007 ,0|238,500,0)122,695,0/116,544,0|456,773 ,0|120,044,0) 87,729,0/101,894,0 48,672,0|221 ,487 ,0|2,741,265,0 
F. R. notes held by bank...____ 8,035,0) 90,223,0|] 10,095,0} 13,329,0} 3,931,0) 3,373,0 34,377,0) 14,553,0} 1,224,0] 6,059,0) 1,831,0) 22,196,0) 209,226,0 
F. R. notes in actual cireulation.!171,595.0 742,067,0 204,912,0 225,171,0'118,764,0 113,171,0 422.396.0'105,491,0 86.505,0' 95,835,0] 46,841,0'199,291 ,0'2,532,039,0 
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Bankers’ Gazette. 


Wall Street, Friday Night, May 23 1919. 

The Money Market and Financial Situation.—The 
record of business at the Stock Exchange indicates that the 
trading element, and perhaps the investing public also, has 
suffered more or less confusion of mind and purpose this 
week. Uncertainty as to whether Germany will accept the 
terms embodied in the Treaty of Paris has had a restricting 
influence and President Wilson’s message to Congress, 
cabled from Paris, was in some particulars disappointing. 
The former question will, as requested by German officials, 
be open another week, while the latter has practically ceased 
to be a market factor. Meanwhile affairs in the steel trade 
remain unchanged except that it now seems certain that the 
long existing deadlock between producers and consumers 
will soon be broken and all the wheels in that industry be 
set in motion—the international trade statement for April 
shows the astonishing, unprecedented balance of over 
$440,000,000 in favor of this country, and the previous favor- 
able reports as to spring wheat are this week confirmed by 
the weather bureau. 

Foreign Exchange.—The market for sterling exchange 
ruled easier and at a substantial net decline. In the Conti- 
nental exchanges francs and lire again touched new low levels, 
while neutral exchange was weak throughout. 





The range for foreign exchange for the week follows: 
Sterling Actual— 2. Cables. 
REE SRR re ears 4 62% 465% 466% 

jp" 3 {, 5” Rae, 58% 461% 462% 

P nkers’ Francs— 
Eiigh fer the week... .................. 6 46 6 40 6 38 
Ri OP Ge WOE. 5.6. ce penocncccecenen 6 80 6 74 6 72 

Bankers’ Marks— 

ne eee cenit >see aL Legit dees 
I i ek ee | ee 

Amsterdam Bankers’ Guilders— 
}  t I ){ Sea 39% 3944 2%. 
Low for the week_________¢___________ 38% 39% . 16 

Domestic Exchange.—Chicago, . St. Louis, 15@25c. 1,000 
discount. Boston ~ San oA par. Montreal, $28°4375 per 


$1,000 premium. * Chnciunadl. par. 


State and Railroad Bonds.—Sales of State bonds at 
the Board are limited to $100,000 N. Y. Canal 4s reg., 1960, 
at 98 and $1,000 N. Y. Canal 4s, 1962, at 98%. : 

The general bond market has again been active, owing to 
unusual interest in a few issues, chiefly the local tractions. 
Several of these have been notably strong, including Inter- 
Met. 4\%s up 2% points within the week and Interboro. 
R. T. and Third Avenues up a point or more. Inter. Mer. 
Mar. 6s have, however, been the conspicuous feature, 
moving erratically in sympathy with the shares and closing 
with a net gain of nearly 3 points. Railway issues have 
generally moved within a very narrow range and several 
close without net change. 


United States Bonds.—/or to-day’s prices of all the differ- 
ent issues and for the week’s range see third page following. 

Railroad and Miscellaneous Stocks.—The stock mar- 
ket has been less active than for some time past. The daily 
transactions averaged less than 1,400,000 shares instead of 
substantially over 1,500,000 as they have of late and the 
movement of prices has been more irregular. Of a list of 
36 notably active and representative issues exactly 24 have 
advanced and a few are unchanged. 

The railway list has been relatively steady, ils | slight 
inclination to decline when industrials were weak and a few 
issues are substantially higher, Balt. & Ohio leading this 
list with a net gain of 234 points. 

Of miscellaneous issues the International Mercantile 
Marine covered a wide range on progress made with 
the impending deal. The common shares advanced 10% 
points early in the week and close fractionally lower than 
last week, while the preferred made a similar upward move- 
ment and retains a large part of the gain. 

U. S. Steel lead the upward movement which was the 
chief characteristic of to-day’s market and closes 4 points 
higher than yesterday. Chandler Motor shows an advance 
of 2334 points, 1334 of which were gained to-day. 

Outside Market.—There was a slackening in trading on 
the “curb” this week, though the volume of business is still 
large. Profit-taking continues to cause irregularity in 
prices, but the undercurrent of the market remains strong. 
Most interest was again in oil stocks. A number of new 
issues were brought out. Houston Oil com. was conspicuous 
for an advance of 25 points to 140, the close to-day being at 
439. Sholan Oil, ‘“‘w.i.,’’ the reported large combination of 
oil properties, was traded in up from 50 to 57% and down to 
50%, with the close at 52. Sinclair Gulf Corp. improved 
almost 4 points to 6334 and finished to-day at 63. Gum 
Cove Oil, a recent addition, advanced from 116 to 124, with 
transactions to-day at 122. Midwest Refining from 189 fell 
to 182, recovered to 190 and ends the week at 188. Ertel 
Oil, a newcomer, was traded in up from 7% to 8% and at 
814 finally. Elsewhere among oils trading was generally 
within narrow limits. Trading in industrials was without 
special feature. Consolidated Cigar com. on the initial 
trading sold up from 55 to 74 and down to 61. The pref. 


from 95 fell to 89 and closed to-day at 90. Famous Players- 
Lasky Corp. established a new high record in an advance 
from 9144 to 95. Wm. Farrell & Son, com., another new 
issue, rose a point to 5834, weakened to 56% and to-day ad- 
Intercontinental] 
Manhattan Shirt 


vanced to 59, the final figure being 57%. 
Rubber lost 4 points in a drop to 28%. 





new stock, ‘“‘w. i.,” 
Aniline & Chem. com. was 


31 to 40, the close to-day 


were less active. 


2105 


a 
receded two points to 30. National 
conspicuous for an advance from 
being at 39. Mining shares 
In bonds Russian Govt. 5%s, after early 


weakness from 4614 to 40, moved up to 49 and closed to- 
day at 48. The 6%s dropped from 57 to 52, recovered to 


60 and sold finally at 58. 


For daily volume of business see page 2114. 
The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 





























STOCKS. | Sates Range for Week. Range since Jan. 1. 
Week ending May 23. | for rma a 
| Week.| Lowest. Highest. Lowest. | Highest. 
Par. Shares| $ per share. | $ per share. |\$ per share.$ per share. 
Adams Express. -____ 100|10,600| 38 Mayl7!| 64 May22) 295% Apr 64 May 
Am Bosch Magn-no par 5,000; 93 May20 94% Mayl19)| 84% May103 May 
Am Brake Shoe & F_100, 100, 90 May22) 90 May22)| 90 May) 91 Apr 
American Express...100 3, 88144 May20)102 May23| 82% Aprl02 May 
American Snuff_____ 100 302)1203% May1912134 May19/105 Jani30 May 
Am Sumat Tob, pref.100| 100| 95 May20 95 May20/ 93 Janil100 May 
MN on on eel 5,050; 234 May20, 4% May23/| 23% May 4% May 
Am Teleg & Cable..100, 100) 63 May22' 63 May22) Apr, 63 May 
Assets Realization .__10) 1% May22) 15% May23) Jan) 3% Mar 
Assoc Dry Goods_-_.100/10,7 47% May21 52 May23)/ 17% Jan 52 May 
First preferred__..100| 200| 79 _May19' 79 Mayl9| 61 Mar 79% May 
Second preferred_.100, 200 79 May20 79 May21)| 58% Feb| 80% May 
Associated Oil... _ 100) 2,1 88 May21 9144 Mayl7) 68 Jan 964% May 
Atlanta Birm & Atl_.100| 1 11 Mayl7| 11 Mayl7| 6 Mari 1l May 
Baldwin Locom, pref 100, 300106% May23107 May21/102 Janil07 May 
Batopilas Mining....20| 1,000, 134 May22) 2 Mayl7 14 Jan) 2% May 
Beth Steel, pref_____ ; 100\99 May21; 99 May21| 90% Jan' 99 May 
Bklyn Edison, Inc..100 290798 May21\z98 May21) 97 Apr1003% May 
Bklyn R Tran ctfs dep__|13,800, 22 Mayl7| 26 May22) 19% Mar; 2744 May 
Bklyn Union Gas_.-100 1,300 84 Mayl9 88 May23) 77% Apr 88 May 
Brown Shoe, Inc_._.100) 1,000, 90 Mayl7) 92 May22) 71 Feb| 92 May 
Brunswick Terminal.100, 2,300, 9 May23 11 Mayl7| 8% Mar| 114% May 
Buff Roch & Pitts__.100) 10, 60 May23, 60 May23/ 60 May) 7234 Feb 
Buff & Susq ext v t c_100) $00) 75 Mayl7! 75 May19) 70 Apr 75 May 
Butterick ........_. 100| 1,100} 27 May22!/ 28 Mayl7! 16 Jan 30 May 
Caddo Cent Oil & R.10042,100 4834 May22) 52 May19) 48% May 53 May 
Calumet & Arizona_._10| 1,700) 6234 May22) 647% May20)| 5634 Mar 64% May 
Case (J I), pref_.... 100, 200 9944 May23/100 May21) 91% Janl100 May 
Central Foundry....100| 8,900; 22 May23)| 28 Mayl7| 21 May| 28 May 
Preferred ........ 100|33,600 4244 Mayl7, 51% May20, 27 Apr 514% May 
Cert-Teed Prod__no par 42 May23) May22' 30% Apr 50% May 
Chicago & Alton....100, 2 12% Mayl9 12% Mogi z Jan 12% May 
ra 400 1 May22! 15% Mayl9) 1044 May 16% May 
Chic & East Iilinois--_.. 200 7% Mayl7) 7% Mayl9| 4  May| 7% May 
Preferred ......-- | 1,600 8 May21) 9 Mayl7, 4 May) 9 May 
C St PM & Omaha. - 100; | 72 Mayl7| 72% Mayl19) 65% May 82 Jan 
Cluett,Peabody&Co.100| 600| 7244 May21 74 May17| 60% Feb| 75 May 
a | 50/10544 May22'105% May22 103 4 Jan\1 Jan 
Computing-Tab-Rec.100; | 46 May21) 47% May23) 37% Jan) 47% Apr 
Cons Interstate Call_-10) 6,400 7% May20) 8% May22) 5% Apr 8% May 
Continental Insur_...25, 500) 7044 May20) 71% May20 58 an| 74 Apr 
Crex Carpet._...... 100} 1,100; 55 Mayl9) 624% May20) 48 ar 62% 
Cuban-Amer Sugar_.100, 100198 May21198 May21//150 Janj\i98 May 
ENE 100, 200106 Mayl7106 May21\101% Feb\l06 May 
Deere & Co, pref__..100| 200 99 May20|\ 99 May20) 933% Feb) 99 May 
Detroit Edison--_-.-.- 100 40,119 May22\122%4 May23/110 Janill8 May 
Detroit United Ry..100| 100105 Mayl9105 May19) 80 Febil05 May 
Diamond Match..--100 100/112 May21112 May21\112 Mayll2 May 
Duluth 8S & Atlan..100| 700 5% May21| 6 ayl7| 2% Feb) 6 May 
ferred .....<<- 100, 300! 10% May20\ 11 May20; 5% Apr ll May 
Elk Horn Coal__--_-.-- 50, 400! 29% May23| 29% Mayl9| 27 Jan) 304 May 
Federal Min & Smelt.100 600, 14% May23) 15% May20) 9% Feb) 20 May 
Pregerred ........ 100 3,100, 41 Mayl7! 43% Mayl7) 33 Jan| 47 May 
Fisher Body Corp.no par\10,500| 7334 May17| 82° Mayl19) 38% Jan| 82 May 
Preferred .......- 100; 600 99% May17/101% May20) 91 Feb}101% May 
General Chemical...100) 525177 Mayl7\18744 May21\1634% Febj18744 May 
General Cigar, Inc__100/49,600| 7734 May20 83% seven 47 Jan) 83% May 
ferred .._.._- 100, ‘100104% May20104% May20/103 Jani106 May 
Gen Mot deb stock_.100) 1,300) Mayl9 90% May20 82% Feb 94% Apr 
Gult Mob & Nor ctfs.100, 400, 1034 Mayl7| 11 May20) 7% Feb) 11 May 
Preferred .......- 100, 900 34 Mayl7| 35% May23) 31% Jan| 35% 
Gulf States St’l,lst pf100 100 9444 May22 941% May22) 94% May 94% May 
Hartman Corpn....100| 500 79 May2l 80 Mayl9) 54% Jan 81 May 
Int Harvester pref..100| 100117 May23)117 May23)115 Feb)118 Jan 
Iowa Central__....- 1 100| 6 Mayl9 6 Mayl9) 2% Feb) 6 May 
Jewel Tea, Inc_.__-- 100, 4,100, 3734 Mayl9! 39% Mayl9) 28 Feb 48 Mar 
Kayser(Julius) & Co.100} 100124 May23124 May23)|105 Apri30 Apr 
Kelly-Springf, pref..100| 100 95 May20|\ 95 May20) 904% Jan 95% Apr, 
Kelsey Wheel, Inc_.100} 2,900) 47344 Mayl7| 59% May20) 34 Jan 59% May 
Preferred .....--. 00, 400 97344 Mayl7 9734 Mayl17) 89 Jan| 97% May 
Keystone Tire & Rub.1030,900 8844 May22) 9314 Mayl7) 88% May\109 Apr 
Kresge (S 8) Co....100,| 100127 May22127 May22)106% Janjl27 May 
Kress (S H) & Co_..100| 100| 70 Mayl9| 70 Mayl9) 60 Jan 70 May 
Laclede Gas__..---- 100 1,500 697% Mayl9| 73 May23)| 69 May; 83 Jan 
Lake Erie & Western.100| 500 11 May2l 11% Mayl7 7 Feb\ 11% May 
Preferred’ ....<«<0- 100| 1,800| 214 May23 25 Mayl9' 16% Apr 25 May 
Liggett & Myers....100 100210 May20210 May20)201 Apr224% Jan 
| Eee 400111% May231134% May20 107 Janil13% May 
Loose-Wiles, Ist pref.100, 100103 May22103 May22)/194% Jan103 May 
Lorillard (P)....--- 100; 2,000 161 May19 166 May17\147% Apri75 May 
Man (Elev) Ry, gu..100; 900 82 May22 84% Mayl9) 70 Mar 88 Jan 
Manhattan Shirt__.._100| 4,000116 Mayl7118% May22/100 Aprl1gs8% May 
May Dept Stores...100| 2,306 95 May2l 98% Mayl7) 60 Jan 99% May 
Michigan Central_-..100 22,90 May20' 92 May23) 90 May) 92 Jan 
M 8t P&SS Marie.100 200 95 May20 96% Mayl9) 85% Mar 97 May 
Morris & Essex.----- 50 14 724% May20| 72% May20| 714% Jan| 72 May 
Nashv Chatt & StL.100 100119% May21119% May21)114 Feb\1i9% May 
National Acme-_.-.-.-- 50) 4,400 34344 Mayl9 3744 May21) 29% Jan) 39% Apr 
National Biscuit, pf.100 100117 May22117 May22)115% Jani121 Mar 
Natl Cloak & Suit.._.100| 500| 83 May20 83% May21) 70 Jan| 87% May 
Preferred ..-.---- 100 200108 Mayl9108 May21103% Febjl08 May 
Nat Rys Mex 2d prf_100, 900 9% May22 10% Mayl9 5% Feb 14 Mar 
N O Tex& Mex vtc_.100, 3,200 34% Mayl7 36% May21 28% Apr 36% May 
N Y Chic & St Louis_100 1,400, 3144 Mayl7 32% Mayl9) 25 Apr 32% May 
Second preferred..100; 1 52 May22: 52 May22) 42% Apri 52 May 
New York Dock._..100)10,300| 274% Mayl7 334% May22) 19% Feb 35 Apr 
Preferred .......- 1 1,000 50 May20 55 May23, 444% Mar 55 May 
Norfolk Southern_..100; 1,100 18 Mayl7, 19 May21 15 Mar 19 May 
Nova Scotia 8 & C_..10012,200, 67 Mayl9 73% May23) 46 Jan 73% May 
Ohio Fuel Supply_---25 300 5034 Mayl9| 50% Mayl9 43 Jan) 50% May 
Owens Bottle-Mach_.25| 2,700 54 Mayl9) 57% May20' 45 #Mar 57% May 
Pacific Tel & Tel_._..100, 400 2634 May22) 27 Mayl7, 22 Jan) 29 Feb 
Penn-Seab St’l vteno par| 9,100 35 Mayl9 38 May23 27% Apr 38 May 
Peoria & Eastern....100) 1,900| 11 Mayl9 13% Mayl9 4% Mar 14 May 
Pitts C C & St L__..100| 60052 Mayl7| 58 May21) 44 Apr 58 May 
Pond Creek Coal_.-..- 10, 1,000 16344 May23 17% Mayl7 12% Apr 19 May 
Punta Alegre Sugar..50, 3,000 544% May23) 5634 May20) 51 Apr 60% Apr 
St L-San Fran prefA.100| 400 33 May20 334 Mayl7) 22 Jan|' 37 May 
Savage Arms Corp..100 500 60 May21) 61 Mayl7)| 53% Jan 63 Mar 
Sloss-Sheffield, pref-100, 400 90° May21/ 90 May21) 85 Mar 90 May 
So Porto Rico Sug pf 100; 100111 May23111 May23,107 Janlll May 
Standard Milling -..100| 100135 May22135 May22)124 Jan/149 Apr 
Drees cesdccos 100 125 94 Mayl7| 94 Mayl7 85% Jan 94 May 
Texas Pac Land Tr..100) 50326 Mayl9326 Mayl9 180 Jan470 May 
Third Avenue Ry..-100| 4,000 18% May20 214 May21, 13% Jan} 21% May 
Tidewater Oil_..---. 100| 20024944 May23249% May23 207 Jan250 May 
Tol St L & W trustrec... 100 8 May20 May20, 5 May, 8% May 
Transue & W’ms-.no par 2,000 503% Mayl9 52 May21) 374% Jan 52 May 
United Drug-.-.-.-.--- 100, 300117 May22119 May23 9034 Jan130 Apr 
United Dyewood pref100' 100 96 May23 96 May23 96 May 96 May 
U 8S Express..----..- 100 4,200 28 May22 3244 May23) 16% Feb 32% May 
U 8 Realty & Impt..100| 5,100, 39 May21 4444 May23' 17% J 46% May 
Wells, Fargo Express 100, 5,310 60 Mayl7 79 May23) 53 Apr| 79 May 
West’house Air Brake.50 1,05011434 May20116 Mayl9) 94% Janll6 May 
Wilson & Co, pref...100 300101% May22102 Mayl7 96% Febil02 May 
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Bor record of sales during the week of stocks usually inactive, see second page preceding. 
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z — where oe ee Se coe a. NEW aie On basis of 100-share lots. Year 1918. 
EX 
Monday Tuesday Wednesday ; Thursday Friday — 
fen May 19 May 20 | May 2i | May22 ! May 23, | Shares Lowest Highest Lowest Hig ie 
share Industrial&Misc.(Coa.) Par| $ per share | $ per share ||$ per share $ yer share 
3 a - z oa oy 3 tie $ | edhe $ tg $ 6612! 14,900) California Packing....No par| 48% Jan 2 67% Mey & 3612 — = abd 
Sore 3114 31 3124; 30% 31 31 31%; 31%3 32% 32 3234; 12,000) California Petroleum __.__100 as Jan : sare Leper 3 Tan! 70%. Deo 
79° 79° He gain ee | Hin 44 a o2a ore o2° 57100 Central reais WE GR Bes 100 HH reb 8| 94%3May15|| 54% Dec! 73% Fe 
8 8 *93ig! 7 y . rr age ates ake ; : . 
rae, HEN Hau Nee tadesaa Aen HL Tah! TA MS a Sl ats a ics tgg sis May ME deaadl Ta Maw] Maus el ke 
MB 4054 ee ee a ar Ch nd Mot ‘oe 100 Jan18| 181 May23 6814 Jan) 109% 
15814 15814] 15612 15712 187 163 162%, 164 165 16612 168 i181 9,500} Chandler Motor Car _...1 103 an 347s Mex23 lai Apri 24 
23% 24 | 23% 24 | 284 25ie) 25° 23%) 28%, 294 23% 2312] 17,500) Calle Copper... ---- S| kee ene) Setaeeeial| see onl une 
i 1 ,ouy| Vainho VOpPper........... < 
7 rt Yt rt rr soil rth. tole +4 : rt 46 47 7 8,100 Colorado Fuel & [ron_...100} 34% Feb as 48 owed of 34% a 7 May 
4 49% 50 49% 507s! 49% 507%! 51 531i 527% 54 54 55 | 54,800) Columbia Gas & Elec_____ 100) 391, Feb 1 ons pwede} fs 4 pen . oon ao 
1011g 10112} 100 1014) 9914 100 | 9934 100142100 160 | -, = onan Sentneaan Cae = badd oon meee 10732 May22| sate an ot ee 
or +r ae oat sin + ty 85) Hs oats 62 6312 $2,000 Corn Products Refining_ oo 46 Jan21 o— ved 4 an om A. Nov 
#106 * 108 *|*106 108 '|*106 * 108 | 10712 10712 *106:2 108, |*10612 108 100| Do | Diet =. ------ 102, Jan23} 10 ra May 2\| 2901 Jan] 104° Deo 
Gee te oe Fel Gl Bee | ces ae) fs coal ged uae A) oe ey) eter) ol eee 
---| *961 7 7 +9619 2 2 
3412 35% 3453 357 34a aoe + Sole 341g al 3414 357g) 24,700) Cuba Cane Sugar....No oar 20%, Jan27 30's May 3 i, Ape = — 
8314 8314] 82 83g] 81% 824) 81% B2ig) Slig Sl%| 8153 824) 4, Do pref 10] fort ates] i6teMay13| ‘6 ‘3uncl is New 
sare Sete] 3515 375| Bog 30%] Ba? 40 | S5t S61) 36te 36 | 51,4001 Gaston W & W ino No par 23i¢ Jan2i| 375Mayl9| 254 Oct| 39 Feb 
1 1 2 , aati 
138 * 100" 133i 134% 163 . 16415 ise 164 163%g 16512 165 165l2 ’ General Electric....... .. 100] 14413 Feb 3 1bf's Mayl3 rn - Hr +g = 
185 186 | 181!g 18612} 18012 183%| 182%, 18512) 184 18814! 187 188 | 37,700) General Motors Corp....100| 11813 Jan21 2 ageis'| os Sal sh. me 
90% 91 904 91 | *90%4 91 90ig 904) *90 91 Be: SE eS ee eee 100} g2 Jan 6 oe 2 AD . 75% Oct] 38 Feb 
7134 721, 7 72 70l2g 72 71 72 70% 7ille, 705g 71% we Goodrich Sy gy ae et As 561g os 109% reesei sot —_ B 
*107%g 109 |*107% 109 |*107% 109 |*10714 10812} 107%, 108 | -.-- ---- eee, ee ane 103 an oe oan lta ol ee _ 
*71 73 71 71 *69 71 *69 71 *69 71 70 707% 400} Granby Cons MS & P___- 64 Apr2 1 Rw I a 
4lle 42 411g 4124) 411!2 417s) 413, 421g} 415g 417%) 42 42 2,800} Greene Cananea Copper._100 38% Apr25 Sot. May 15 2 oe eae 
73 . 74 70 74 6712 70'2) 68 71lg| 6912 73 71 7312} 8,800) Gulf States Steel tr ctfs__100 491g Feb 8 ore 1B he od fd “ f= 4 
5934 6012} 59 6012] 5612 58l2) 5812 595g! 58lg 5834) 58% 591g] 13,600) Haskel & Barker Car_.No par) 40 Feb 6 et pet 3 . 
ges seh) aoe] eal ges as] See Ste Se Br esa] mmraenaceuy Compe-ag] tat me $] Setaae's | te Bel feos 
214 24 23 «2412, 24 26 241g 24lg d ! ale 2 
“313 317% 50 81 80 8119! 8012 825g) 805g S8il2} 81% 84 See TO Cees chcowcus 100} 48 Jan 4 teow ie + Jen A —_ 
ta ae ese Nebel Ten gre) BO TREN) AR, S04) 1st Mr lng’ 90| ln erecta 10] “Ue Gesell “age ators | GE Sel 1a 
1 543g 575s) 45% 52 8 47% poe 
Be) a8, are Sk eee Maen ar a ae De eraacrca's) See Peal eeemesa| oe "eee 
61g 2 2 “4 
+1 rts rte rte sole 50ls 505 5219} 52 = 4 i 38,900 od tak wba = 30% oS +n ons te Jan p= ed 
i dete 747g «747, 74 74 75 4 2 »400| Do stamped pref..... 
131% 1eate 121i2 12312 1195s 121 . 121 121g} 118 121 | 118% 119%} 9,300] Kelly-Springfield Tire... 25] 68 Jan21 eo puts 41 fe 2. Deo 
gx seh Hs Se HS hale 95, TS aba go gnc] Seam peneeesgcgrar Nf) ge Wea] Seeharas| 3, Mee] Sialis 
80 8012} 79 8012] 77% 795s! 783, 79le ’ ~so0-=2—100 S71. May 2 oo 
2 327%; 3212 3212; 4,800) Lee Rubber & Tire...No par| 21 Jan22 D 
oe ral som soul ov’ ay | se ome 55% 56°| Sélt 138%) 1000) Loose- Wiles B Biscuit tr ctts_ -100] 4015 Fept7| 98% Mayi0 172 Jan| 45% Deo 
*106 115 |*106 | sadéece oe EAS 
*105 107 |*106 115 ae tots "Fete - *76le 80 | *76l2 80 200 Mackay Companies Raat 100 70 Janz? Lb aoe mag 70 Dee 781g Feb 
Te oe eek ceaal anise auel ME Ge 1 ae . ae CE Wf ee “¥¢ — -wRchoemgeR . 
45ig 4614) 43% 45 | 43% 44% prt 45% “ oie 45% 11,500 Maxwell Motor, Rea ih 100 26% Jenz2 734 Mayas) 23% Jan se ee 
1 1g 71%) 7012 71 Oleg 2 3000; Do ist pref.......... 
5. al a tite aoe sate Ls 34 3414 3414] 351g 36 800, Do 24 pref_........- 100} 19%, Jan 2 m3 = age 2° May we = 
17712 17912} 178 1844} 1811g 18312) 18114 18412] 180!2 18314] 180 182 |126,200 ._ ainaen = ++ as 10st Apri? J 7 108 
“D7in B7%q| 27ig “BSte| “27ig B7ig] “27° “B7sql “27° 279q| “265, B7ig| 11,300] mMiamt Copper ........-.- 2812May19|| 294 Dec| 331, Jap 
lg 281g] 2714 271 7° 3 7 2733) 2653 271g} 11,300) Mtami Copper......----- 5| 21% Feb 7 
are ion rik. agi. 4715 47% 4712 ion 4714 4812] 4734 487g! 35,200) Midvale Steel & Ordnance. 50 Feb 7 77! Mat. 3| + _ i a, 
7.) BEE wake. shonE-seler «anol “enn Vane ae ee 400) Montana Power_......-- 100} 69 Mar28s 31%, *ADr23| oe jane Fp oe 
19iz 19%] 191g 1934! 19ig 19%| “19ig “I9ig] 1912 195g] 1912 21ig| 17, 1300) Nat Conduit & Cable.No par} 14 Feb 8 S5ieMay23'| 2 Nov Hg ad 
634 6341 63° 63%] 61% 622] Gz 63 e101 108 ‘e191 1957] "100 ies Penme 5 & Seemes-- Se” Geasl 306 aoe Bi ae oe 9912 Feb 
*100 105 |*100 106 |*100 106 | 102 102 q gd en an : 78l2 May23. So 
7% 7812} 9,300) National Lead ....---.-- 100 64 Jani | 4 Jan| 69% 
731g 7312} 73!g 7312) *73 75 73!g 73\2 “ 73% 7758 a 7 1 } t 100 107 Jan 3| 11012 ders Mar! 1 May 
*110 111 11012 11012\*110 11012'*110 11019\*110 111 10814 11 BZ Se steepness ‘ 18] 1734 Mayl 9| - one Mas 
171g 1712] 4,600, Nevada Consol! Copper. .-- 151g Mar | 2 Dec 
se el soo’ 1poNe] 145% 1toeel Lage epee] 11510 115%] 1408 110] | 8.6001 ee ate Secee 200 914 Feb 3| 121 Mayl5,| gis Decl 139° May 
saa” gs | 54 Bale] BS” S5te| Gott ‘goie]| 56° 50°] —GO%s 1%! _5.000| North American Go. 2222100| 47° Sent 61% May33|| 37!2 Aug| 574 Now 
*52 «54 54 54lgi 53 551g) 55% 5514) 56 59 601g 61%, North American Co_...-- ro yenl)] 86 ‘May23i| Set Aus) 87 
467, 527%| 52l2 544) 53 5453) 5453 372,200! Ohio Cities Gas (The) ---- G35% 8 
ii 11% iiss 12%] 11% 11% 11% 12% iy a ces 1800) Otiaboms Prog & peeing x. 7 ze 3 ae er it a ae Py od 
1, 9 83, 87, 8 4 4 0 Hogar ’ 
3a, 39° 39 401s 39° 3912 38ig 39 3712 3814] 3814 3812) 4, "300! Pacific Mall SS._........ 5| - 201g Feb $ 4s May’ asta a 2 — 
885 8912} 88%, 9153) 90 9234) 93%, 97 941g 9633) 93% 9514/175, 600) Pau-Am Pet & Trans.._.- 50| 67 Jan21 163! May21| = Q shat ys 
“igi, “Saal Bo Gaal Bl Sted ot 1524| “Blig 63% 53% S35 16, “000 People’ oC i & G (Ciiie) 100 Mise Janz2| 55% May23 398s Jan| 61 Nov 
5214 5253} 52 5244; 51 5134) 5lle 5214 2 2. Se ae oS ae a Soe 
41 4014 4144) 40'g 4014) 40% 4112) 16,400; Philadelphia Co (Pitteb) -- | 
3934 a 497 51% 30%s Bits BOlg 50% | 504 51 | 5053 51%) 21 ,200! Pioroe-Arrow M Car...No par) 388 Jonas we ah oe jan we Nov 
10512 106 | 106 106 | 107 107 107" 107igi 107 (107g) 2. 6 55--) 5,100 Do _pref.....-.-..<.- 00) 1011g Jan ol Site aprizi| So Rhee — 
26 2 263g) 26 2714] 26 26%) 2612 27%3| 2612 ne rs — rt 700) Pith Oil Corporation... 25 = ae 21 50m May23 is sept 19% Fob. 
56 56 5. 56%, «56 568 , 57 58% 571g 58le | ttsburg a a £5 ee 3| 89% Mayl6| 70% sael Sex Dee 
* * 90 88le 8812, 89 89 891g 8912 300 _ See 2 
Lali ia i Ra mh aoe iy en i 
101 102 *102 105 *102 105 | $8 ..osecasscece 2 aetai| Olt Jan 7|| se AT 100, Mae 
*83. 86 | * |» 86 | #83 86 | *82 86 | #82 86 | _____. | Public Serv Corp of N J..100 8 an 
139 129 129 1395 12812 129 12812 1285g 128 12812 12912 1295s} 2,300) Puliman Company.------ 111% Febié ee heel 100% Jan 132% Nov 
901g 90lg) 891g 9078 89 90% 8912 14 B 4 901g an A ,000) Redes ba Spring-_-.--- 100 ana 2 ag S| 100% Mayl4'| $0 2 - 1980 
ee aor asenl eeemab seal MSE EDGE 7 Dec 
“Zig “2isg| “Zisy “Zi%ye “Zisg “Zid, 21% “Zisy| 21% Bi%s3| 211g 2112' 15,700' Ray Consolidated Copper. 10 19 Mar 4 si er ei ge Dee 204 May 
$635 86%g| 8412 8714 8414 8614 85lg 13028, 852 son” oshbes a” 20,500 ee ben & Sto... - 108 ue" Sonis 105 Mari9|| “goe8 Jan| 1 Sent 
soa= ----| 10814 10314; 1031s 103ig PS lap ine Wate Gin, Aan chun 70% Jan21| 11912May21', 279 pec’ 145 Oct 
ll4ie 11614 1g’ 115 1165g 11612 11919; 116%g 119 | 11714 118%) 26,600 Roval Dutch Co (Am shares) 1| tl 
sigs Hee ge be pe Aigs es tog peg a se ne See) St MEH) Ue alg 
1 1. 9 0 Be as 1 
193 ail ant 208 208 211 | ang a 207" ani eau8* 210"| 00 aun Hck Coit] ms Heb] 2H, MHL aaa daae| Toy Be 
144, 5 . eae Peat. 
si) ty Sh) SF a Gas ar] Sh, eis) Gk Sanh cas ote Berit tm] es dena eaavsl| Ge Se] Phaate 
1 7 57 58 5712 58 5g 2 4 7 
pr able rH4 , prt 44% eal 4414 4612| 46 463g 46 4612} 4,700, Stromberg-Carb r.No par oo — sant mes “$5, “rad “i ted 
82 82%) Siig 83 | 279% 83 8214 8414; 8212 8414) 831g 844) 83,500) Studebaker Corp (tae -.-29F eens 4 100 ‘May S0tn Juiy| 100 Now 
*99%, 100 *98 100 *9614, 100 *9614 100 *9614 100 Caen sunecd Oe wcasanvouse 424 Feb14| 60 Apr30 37 58 Deo 
57 5712) 571l¢ 58 5612 57 5712 58 571g 577%| 5712 595g) 7,100) Stutz Motor Carof Am_No par soe Seeee 48 baags RR A 
421g 4214) 421g 42% 4173 44 43 a ae ins = B ll 000 os ape soe Coe 0. --- 1 F7% Maanan| 100 Baya0l| oe? Mat wos 
“e 100 |*100 101 | *98 101 | *99 101 | 100) Do ist pref.....-...- 2 Sept 
“Gai, Vas) “iad, “is "| “Tare “5 |"'P4ag “15 | “T4ie “14%| “14% 1402) 17,1001 Teum Copp & Ct Gtte_No par 12's Mari7) (174 May & zie Deol 31 July 
27512 27812 275 27912' 274 278 275 27912! 275 278%) = 27712) 21, 100) Texas Company (TRO ---- 1 72% J 93 Mur2: 4810 Mar| 82% 
8914 9012) 88% 8914; 88lg 89% 89 901g; 88 8912 89%! 20, 400) Tobacco Products Corp.-.1 9010 poss 106 Jan 8|| 28715 Marl 104% a 
101 101 | 1007 1007) as > Se 100%} 100% 100%) ---- -.-- 102% 10214 —— a ee awed 100 78 5 $4 a3i| “Ga denl ae Dao 
*75 80 *75 80 80 80 80 801g 800} Union Bag & Paper Corp- 37% Janli| 54l2 eel 36% Oct| 441,May 
49 4912) 4914 4gn| 49 4914 521g) 51% 541 53 5412 531, 54lg 80,900) United Alloy Steel_...No ry-rd 107, Jun’ 3| 13080 apeal A p= 
13412 135%) 13312 135i) 13314 134 132 134%| 129%, 132 13113 132% 34, 500) United Cigar Stores....- 130 106 * Feb 5| 113 May22/| 10114 gen! 110° July 
*112 117 |*112 11 *11212 117 |*113 117 113 113 |*112 117 100) i cease ----190| 157 Fobio| 180% May 9 1161, Jan! 166% Deo 
184 185 | 185 186% 183 183 182 182 |*181 18314/*181 183 1,800) United Fruit. a eee 14 Janis} 27% Mayl6 11s Acrl 10 -May 
2614 2714) 2512 2614) 25%, 2512) *24%, 26 2514 2553| 25%, 26%) 2, 600) U6 Cast I Pipe & Fay. ...190 asta Senial 08 ane 31 bl’ saul 47% Feo 
64° 64 64 64 *62 65 *62 64 *63 64 64 64 300) a > 2. eee s had rs 86 2 Apr 8| 79! Apr2l tsa 
76%, 7753| 75lg 77l2 75'4 77%) 75le 77 75% «477 75%, 7612) 44,700 U 8 Food Products neces ont re 160 > May19 “eee ‘oe "isi das 
15434 15612) 15514 160 15512 15814) 15512 158 15412 157%g| 15512 15612) 44,900) U S Industrial Alsohal...--733 oeit Sas 3] 113. Mayss\l es om oan 
*107 110 |*108 112 |*108 110 110 110 |*109 114 lll i111 400 | it SaaS r+ 73° Jan2i| 100%gMay 2\| 61 Jen 80g Dee 
971g 9914) 96 991 96 98373) 9614 98%) 96 98 9712 987%) 45,600) United States Raiee...-0Fs ms | Senna 134 May19| ss wa 
#11319 114 | 114 114 | 114 114 § 113%114 | 114 114 | 114 114 600; Do ist preferred---... oe) Set Jenail 70tepaeya3il “Sete nae oe 
65% 66 6514 661s) 654 re aan - te ee ao ys = 3,700 08 8 a Lae Ret & M-_-.-- oo Senis| 60° Mar 3i| cect abel Sent 
7, 4912 4912 4 2 2 2 -— ) oor (| oe lL beges ; : Dec 
1028 10818 102" 1087 101% 10314} 102 1034s) 102!g 103%4) 10314 107 723,500! United p mannk Steel Corp... 5 aaa He 7 ive fy mg B 2 pee ues Aug 
’ 115ig 115'g} 115 115%4) 11512 11512) 115% 11512) 115% 11512} 1,700; Do  pref-_-.---------- a an Feb 7| 79% May13\| 71%, 3 4 
“77ig 784| 7753 79 | 774 78's] 78 781g] 7712 781g| 7712 79 | 12:700| Utah Copper------------ A. pia ae 
i8te 1812) 18 18!2) 178% 17%) 18 18 17% 17%) 18 18 900} Utah Securities vt c_.-.-- a denis] Tatenanyasil an eat Reus 
67. 67 | 66 66 | 65% 6612] 66 66 | 66: 6653 721g) 22,000, Virginia-Carolina Chem..-100 1k FeDtO) Tale Mazss)| 39% den} 00 
*112l2 11312|*112i2g 113i2) 1135g 113%) *11314 11312) 113 113 |*11212 11312 300; Do _ pret...-.-------- on 54 Mar3il 6744 Mayl7 50 Janl 73 jon 
6653 671 Oe, Gila ... acon Ge Gt wes wee a”: SS 400; Virginia Iron C & C..-.-- 00 Mara7| 80% Janis 774 Ave| 958 Ape 
89. 89 | 89 8912] 89 80%| 895 80%) Sig 89%) 89% 8914 3,800, Western Union Telegraph -1 oAte oe ae 
— ee ee od a ae Wo ist preferred. Mis- F0| 61. web27| 70 Maylél| 60° Jan| Oats Feb 
ese cece 2 shed «abn | fTerrea ....-< 
*58 58141 58 68%| 57le 58 | 45 Jan 3} 631gMay 3|| 36% Jan| 49 Nov 
7, lg 58 57's 58 57 5712] 57 577%} 7,800! White Motor..-.-.-.---.-- 7 : “4 
“338 pase 334 sate oats 337%} 335g 341g) 335g 345g) 34% 357, 92,100) Willys—Overland (Fa8-- 3 a ag s ~ asaya 151g — a Hov 
. 951g 9512) O5lg 95%) -... -.--} 95!g 96 | ....  ... 600; Do pref (mew).----.-- H Jan20| 88% Mayl2\| 45% Jan| 7710 
126% 87 | 85% 87is| B52 87 | 87 87M) 86 26%) 86 884s) 7,800 Wilson & Co. BW on io 120 7| 133% May19|| 110 Mar| 12812 Oct 
=. a rs = 116! = a r+ — ohtate = ene tae le Seed 1 115 Jan22! 117!g Janl7}} 111 Oct) 115 Sept 
1 * ee. - ona a flo See ee. ee eee ae 
"380? 69% "Neste 70 us * Gs| 68 68i3 cy 6812 pM 68 1,600 Worthington P&M vto.-100 50 Febls 73 May 9|| 34 Jan 69 Aug 
*95le 9612] ..--. ra os 3008 De pet Aiccecceeess pra) 855, 
oven 77s + 4 o7B 77° 76 676 76 46©766| *750—_ 76 46 Te. WE Bucncoosseee 100' 66 Jan 3 7712 Apr29'| 69 Jan) 701¢July 














* Bid and asked prices; no sales on this day. 





§ Less than 100 shares. 


+ Ex-righ 


a Ex-div. and rights. 


2 Ex-disidend, 
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 1909 the Bschange method of quoting bonds was changed and prices are now—"'and isterest”’—exzcept for interest ana defaulted bonds. 
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BONDS (§3| Price Week's | 23) Range 
Week's Range NGE Friday Range or Since 
NDS : ad 33 | mane N. Y. STOCK EXCHAD 25 a see 
N.Y stock EXCHANGE : Friday Bango or — Week Ending May 23, | =| May23 | Last Sale Jan 
" ‘Week Ending May 23 =*| May 23 | Last . emery fray Ask Low High We, Low High 
Htgh| No.|\Low High ms 380 80 2 \| 77 
sh ae peg 6 | General gold *168-------150im | 73 78°) wm BMarti--.l. 
840 lst Liberty Loan..-1932-47|3 | 99.46 Sale 95.50 95.66| 380/\92-50 oop 20-year convertible 4348_-1930/F é 90% Sale| 90% S14 391 bast ott, 
{ist Liberty Loan_....1932-47|3 | 95.50 ,Sale|95. 95.10]4446)|92.10 95,10 || 30-year conv secured 5a_-1946 781 781e 78ie| 11 7eis 7510 
é& ist Soom 1927-42)M N/ 94.58 Sale/94.16 e veal 5420 4 te Seedy. tet 48..0+002- 1944/53 D 3 Sale 8 8 3 EL a, 
dice 1st Laberty. Loaa--1992-47|4, D 95.10 Salelo4.42 95.24(61763/98.20 95-22 || Goal River ley 1at gu o.-1T ee eee 
sg MWN A e 4290.74 11 Graia Valley ist ¢ be... 194 pi *16)----||---- ---- 
4348 2d Liberty Leen... iS 3 D/*99.50 ____/99.74 May’19)-_--.||95.42 99.74 wren oe era eae zs -...| 84% Jan 13 hea ae 
S38 34 Liberty Loan......1928|M_ $| 95.82 “Sale 95.48 06. s iis? S312 e572 Hl Be A Div lat con § 48._.1089 4 4 76a ----| 79 | 80 | 2) 76 
ee renee 95.30 Sale . 3. ‘ adele pS Rae 
Su congo! registered. = =---d19801Q 3] ---- --- =| 98° Staes|-227] $5" $8" || Greenbrier iy tne gigaa-to40)M | TA -7W7) Bite Sopeag|--—- 2722 2222 
28 co pees CO RE Soe 98 ar’19).... e s Mm 3 ee 3° REY Bleed 
2a consol coupon... ar928/0 F -= 10612/106 May’19)----|/104%% 10614 Warm Springs V L 3 sme A O| 51.537] 51 52% 50 63 
aaa 71925/Q F| ---- 10612/106%4 May’19|----|/10414 10614 || Chic & Ay ist lien 3448--...1950|3. 3| 38 Sale| 36 «38 | -29| 35% 40 
Pan Canal 10 30-77 35-----#1930/Q F| -2-- ---- 90 july'l8\-2-||---* ---* || Cnieago Burlington & Quincy— F A| 9912 Sale| 99% 9912, 3 9912 
Pan Canal Lg Zs oeeae ot" a "90" “Sale 90 90 6 87l2 91 Denver Div 48_..-.-.---- ers 5 3) 75le 76 75%, 7534 7'| 73ig T6le 
Piibegistered. =. 0-2---- 4981/4 Mi} ---- ---- 00 Peb's|-222||_- Illinois Div 4a--s-22-22.-1940/3 3| 84° 85 | 84° 85°] 20| Bare 85% 
Philippine = aan Q F| -.-- ---- 100 Feb ‘15 -=--|| sph Sabha lowa Div sinking | fund 56- i9i9 r > oon 199% oor maa oe b+ = 
Sinking fund 48..----.-. | 
ment. t bonds. See Great North. s 
puso raeesorisaacaek 8] $73 Gigolee “HA obahbte Pt | Xetttaanaoe haem 8] Be aul goa ony) 28| ony om 
Anglo-French a rece Mm S| 85 86%4| 861g 87 P. = 93° “ Registered..---------1927 M 8) 81% 8312) 813, 8212 23 80 ams 
Bordeaux (City of) Syr 68. 1910/M N|_ ¥!2 Sale| 99's 100 13 70 72!8 || culca E ltt aimpase-.1900|3 5 30 31%) 30% = 31 {35 31 
Chinese (Hukuang Ry) §¢ 0f1911|3 D/t 71% {Sale| 70% $o%| 41 o2t, 100° U 8 Mtg & Tr Co cts of dep..|-- -- 2s ae | is 104 
i debt 5s of 1904_|M S| 9912 9953) 9914 = 997% a ~~ lamin 93*|A @O} ---- 105 |100 May’19 -=-7|/10312 
Neater dt 50 of 1914 ser A. -1949|F A| 91% 9312) 91'g Apr '19|----|| 901g 931g _— os aennel it 2... 1937|M N| 75's 8412) 75 75 75 5 # 
Eaternal toon 4340 1949|F A eae bd esi oan 28 $6% + i| ws Mtg & Tr Co ctfs of dep_|-- -- 0 77 - - 10 a" 75° 
7 a e 2 A erica i 
Dominion of Canada g Go.--1088 on $ 9814 Sale| 98 9814) _32)| 96% 9814 Guar Ss Co se reed F “Al ---- 2227] 97% Fev “13 od Soe 
fo do <*1931|A 0) 97% “M8 Mar'i9|-.--||103" 108% || Chic & Ind G ity lst 5s. 7-1936 M | 62% “Gaicl Gite “Sau! ia0ll"ég ~ “ésie 
od I w2re nnn ee: r 2 e 2 4 
Sipe fume toe aay SEG, Baal So" Say HS] gm G8 | cute cren tet isa, Wa 9 abit eso 88 88, 8 
. , 3 6 cane) 1008 ABE 17) -<--11.... once 
Se es vag lenge | aoe) MR | lane ga tans) igh a ee 
ee i|3, 5/8 79% -=""| 7812 7812 e oe ae pote a a | "601g 
Sterling loan 4s... ...... 1patIM M| 991 “Gaiel 99's 100°] 45/| 99 102% || nd & Loniev Ist gu 4e-.-1986/9 J KS 8212] 80 May’19\----/| 78% 81 
re este ob $yf 69.1919[M N|_ 9912 jSale| 99's 100 | 43 ae eee 0 Sait ine 3 Se Ist'4448...21969|3 D cone] 97% Des '16|----]|.... -..- 
| 661g 71 | 71% May’19/---- 2 § - =; 1961 
Mexico—Exter ionn as 5s of oana 3 3} 561g 587s) 55 Apr ‘'19/---- 50 61 Cisleago meawenen 3 ra 3 3| 732 78 | 7312 7312) 3) 72 76% 
Pare (City of) Byear 63-...1921/A ©, 97% Sale| 97% 98% ‘tl Tom 183° yes 2 ~*~ mime —— ae lal 92% Feb "16 --<-| “ig “SS 
Tokyo City 5s loan of 1912.._.- M $| 80 {Sale| 80 sa . Permanent 48-...------- mee + = 72 al 701g 72ig) 144! 6614 744 
U K of Gt Brit & Ireland— 99% Sale| 99%, 997g| 157|} 98%, 100% Gen & ref Ser A 4%s_...420 F 80 Sale| 79%s 8053, 142) 77 81% 
ee 1o21|M | 98% Sale| 98% — 99l5 et 9 BB ee a a ge Ee eel ne dates 
tes ...---- , | 34s Ser B..-- 
Convertible 534 % notes.-19191F A “sen “ee 1008 Jet ooie| 362 NBs ioln y robly, 8 Series C_..-€1939/3 J Fas Sale| 7215 721 0 70 73% 
20-year gold bond §48--1037/% A 25-year debenture 4s....-1934)5 3) 75'S Sale| 722 72x) 7) 70 ae 
Shane are prices on the baste af GEt08 aarerenne Ah40- -20--- EET Bl 97 98i9| 97% le Milind noc’ ecus 
Chie up v 2 See RES , ES at res 
ee 2 7 cuearw in Py 4 8-192 3 3 9812 994] 98 9812 May’19 am | 
8} 97's 974) 97 9712) 22) 96 9712 ph thy bey 3 3| 7153 79%| 70 Apr ‘19\----|| 68%¢ 
B ¥ Oity—4148 Corp mock. 1000r S| 97lg 9712] 96% 9712) 23 96 $s c M & Puget Bd Ist gu «= Z:% ” “ada 123% May’19|----|| 993g 997% 
448 ——— took 7..21966|A ©} 97s 97%| 96% May’19|---- os a g68..1924|3 Jj 99% i May’19)----||100 100 
48 Corporate stock Jaiy 1907/-- .-| 102% Salo102% " i021) 10 100% ios || Ea Cromee Dist ie. 19193 3| 95 100 ‘Ds Feb "19)----|/ 99 Bum 
22 ; ~_2..1921]5 pr '19}---- 
sree Corporate ack_---- lees, 8 os — ‘O18 m 5//100 . Wie & ee Sr as 0. --- ORE 33 97 ----| 99 Jan 19 7277! 99 99 
ae MN err we 34 ease . -<-- 
2% Semeur mone-——-tueat 8] Hae 7 SE gattal O] See ge | MS Recta, Bl lea So = Oe 
o VOFPOorare BYOCK...-- Salle --- Kae: 
_erees 1957\M_ N one0 West Ex 4s 1886-1926 ---- 
AgeCorporata tock ree--1056/M pal 103° 10108 tite! Sinoom 103 || eniterse 186 Oar m1" 74] 70!2 May'10\2222|| 70” “Zi” 
154% Corporate stock..219571M N| 102% “Saie|101%2 10Si4| 18/1008 103% General sola 34a subieeibeie p19s7|Q F| 67 _._-| 701s Apr ‘19|---¢|| 69 70's 
‘4% Corporate stock..71954|M N| 82% _._.| 82 May'l9 mogs 811g =. - w-~--"""""""1987|M Ni 82 “s2ig] 82 y 81 82% 
aq Pdin ne oe ae 1™” 8s 97% +d 9814 jo 9715 Stamped 43____ ee ee — M N iss 2 81% on “18 gl “Osis ioi 
Gaal teamenenias ia2221961/3 J] 97% 101 '| 9612 Apr "19|---. 9814 981 General 5s stamped_...-- 1987|M N Sale| 99% 100! 9 aoe 
Genai improvement 42.7190) 3] 97% ~--"| Dox apr1S|----|| 9ox 96a |] Sinking fend Cs... 1 a eae 
Canal iepoevensens Siga71904 3 J} 107% 10814|107%4 May’19)----||106% 108 oa fund apie a Ol 96 96% May’19|----|| 9613 9612 
Canal Improvement 4({8.1965|J_ J) ---- ~.../102lg Dec '18/---- i. . | metered... 1879-1929|A © oeoe Nov'18 "Bll "6a” “oa” 
Highway Improv’t 4}48..1963|M $) 107%... Fo Ss Sane iy ape aie Debenture © Se > ene hls mee 2A oO “937 bo ae ----|| 97 98 
Highway Improv't 4}48.-1965|M 8S) ---- ...- 78% BI ng lagaaarat istered__.-....-... 921/A O 95 9719) 9612 Feb °19|----|| 9612 9612 
Virginia funded debt 2-36..1991|J J ye 6515 May’19 -|1°63 74% Sinking — eb Se. 1933|—M@ N 91% 100 2 97° «ow'8!.... _— 
66 deferred Brown Bros ctfs...|-. --| 65'2 69 meade: ibd Registered...._.....-. 1933|M N| 913 n # as ---- 
Des Plaines Vai ist gu 4340 °47/M S| O08 =---|101%s May'l9|...2| {i661 160 ~ 
Raliread. 7g| 5'| 547% 58 Frem Elk & Mo V Ist 63..1933|4 ‘(a abl 
gun Asher ist § 42... me To eet Man GB & N W ist 334s-1941/3 J} 61 ----| 88 Jan ‘17 ---- 

NGenig dacega---nnns---1005|4 | SRlt Selo $2 52%) 78 90m Sate |] Milw 4ST ist quSige---1941/3, J BG °=2=}i0T~ neay? ia) =< i688 
red............1995|A ©| S8lle 81% May’19)---- -_1929|F A 8 -.-- =. a 
adem fo Ree Be | TEM Ts atl oe || Reinga ee ieee amt ine A Aa lane ase 

OV| ---- -7771\"74" “Foie |} «= Mich Div Ist gold 68..1924|3 3) 104 1064/104 May'19\---- 
ea , 1508 MN 7612| 751g May’19|----|| 74 7912 nae wae, ae m3 75 84 7814 Feb "19)----) 73 784 
Conv gold is... ees Dl gee os] oe Mar itl----]l oat 361, St L Peo & N W lst gu Se 1948|J J| 95% 102 | 95% May'19 a = © 
of 1910__--- 53 D 4 98 ay’19)---- 
Hast Okla Div tot ¢ 4s---1928/M S| 904 Ole) 91% Mere | il 74" 76" "Boieay general gold 4a--198314 3] 76 70 TOS neal t)...°) 188 Joe 
Roc ha 5' 3 | a. a a 2. eee eS ee 
oom Gon! Short rin 4571058 > - We... 78's May’ 19 a=08 7718 os eaetes ead i trgangete: 1934,A oO Sale| 74 ie 75 E at Mt Ha 
Cal-Ariz ist & ref 4}48"A"1962)|M S| 83 85 | Bed . 20-year debenture 5s__--- 1932/5 J) 35° -2- 0! 6910 “70 “"13| 67. «72 
8 Fe Pres & Ph ist g 58...1942,M $| 94 9612 99% July’17|----| “801g “8513 RI Ark & Louis Ist 44s- -1934|M 8 1, 2012) 6912 O47, 96 
Atl Coast L 1st gold 438 ~h1952 M 8 8214 Sale 82\g 8214 8 88 BuriC R& N lst g 5s. __.1934\A oO 94 4 oneml 95 AD r°19 corel 8 o7% 
Gen unified 4148.-.....1964|J D| 83% 83%| 831g May’19 ---.| 3 > CRIF&N W ist gu 53..1921/A ©] 92% 9813 97% Feb '19|....| 9714 
Ala Mid ist gu gold Ss---1928/M N| 97%... 975 97%) 2) 9612 97% Cho Okia & G gen g $8..71919,3 J| 98% _._.| 97 May'l8 = wn-- o00- 
Bruns & W Ist gu gold 48-1938|3 J| 82% 89 gs Oct "18)- See eaiense fad ae 1952|M N| -=-- “z7z| 83 May‘18)---3)|-<-- - 65 
Charles & Sav 1st gold 78.1936/3 J 113 ~---|129% Aug 8 73% “Fai Keok & Des Moines ist 68 air oO Sot 32) 4 70%| 15 | 86ig 71 
L & N coll gold 48... -.... aes a at oe 9|-=--||107%4 1071 St Paul & KCSh L lst 4345'41/F Al 9912 7075 s| 15) oote 71 
Sav F & W Ist gold 5s 1934/A O| 108 _.../107%4 Apr ‘19|----| 4 4 Chie St P M & O cons 6s._--1930|J D| 106% 107 |106% May'19, ----| 
mol... 7I271934/A 0 onal As ee ee et po ye On onl atte eee al ei” “or 
Galt & ‘Onio Drior 3348 Q : 7 87 Feb "19|---. 87 87 peennare epcasraceos ETE hy ; 104% ____|118 . LA GR, Feo 
ee gold 4s as a a. SUP & 8 City lat Os. <c10191& O} -=-~ -...|100 Feb '19|----|| 99% 100 
lst 50-year & QJ 92%, Mar’l7|----||..- -- “° Seontc anti 58@-c1930|M S| 92's -~-7) 95 May'l8|----||-__. -..- 
10-yr conv 4348. -----. + ~~ PS Tig 82% || Chie TH & 30 Bast ler Ss 196013 D 10ete ser lao Mart | “illsoate 108 
Pitts Juss let Ia 6s. 192213 4 112 Jani politeness Chic & West Ind gen g 68.-41932/0 My) ear ate es | sd ai 
P June & M Div lst ¢ 4540 1925|M a «6S eee Ge haneomneta ue oA 90° May’17|----||-... --.- 
P L E & W Va Sys ref 48..1941|M N 73M 4 33 83° 861 C Find & Ft W ist gu 4s g 1923|M N| ---- ---- Mar’l1)----/|---. ---- 
Southw Div Ist gold 3%s_1925|J J 84 8614 in 89% Day & Mich Ist cons 44s 1931/3 J) *84 -.-.| 79 Nov’l8/---- “66 “723 
Lor & Ww on Is e 50221933 A F3 Osis ser’ ~---|| 951g 952 |] Clev Cin Ch & St L gen os ; = avis 79 | 80 May'19|----| 76 Sls 
Cl Lor con Ist g } - | Ang ” a 
Monon River ist gu g 58..1919|F A 1014 Nov "16 a ede” te rad Ss ore B.~~7771993|3 D 832 91 86% aug 18 ----| "Fam “Site 
Coma sold be 4 -.-- A ° Oits Marlo =---|| 90 Q1lg Cairo Div ist gold 40.-.- 1980 r Z 7010 = e 67% Feb °19|----/ 67%, 67% 
Pitta Clev & Tol 1st. 68.21922|A 0 ++ tle fs eT ee St L Div ist coll erg te z19001M | 73. 77% Shee eel "ll Gee vane 
Tol & Cin div Ist ret4sA-1959|J J 64 G5%5| 16) 6312 68 Spr & Col Div ist g 4s.--1940/M $| 74% ....| 741s Jan *19)----|| 74ie 
Buifalo R & P gen ¢ 5s...-- 937|M § 99 Mar‘l0|---3|| 9 92. W W Val Div Ist ¢48..--1940|3, 3| 208 ---.| 84. Nov’l6|----/|---- - 90% 
Consol 4}48------.-..... aie & or wernt | Fevoe: C1St L & C consol 6s__..1920 = : HP 4 He pl “777i g3is 83lg 
All & West. ist g 4s gu___.1998 ee ae ee 1936 "19)---- 

Clear & Mah ist gug 58..1943|/3. J -|103!g Feb 16) ---"ll ogee 160% gh BRU k1936|Q F| 84, 85% see + poll ----||-5. 7 “93% 
mage © Fists t06 gets Co. -iaan ; ° iors eet eed 101 10113 Cin 8 & Cl cons Ist g 5s_.1928 : ¢ 103% io” 103% 1035s, ~""2'|1031g 107 
Canada Sou cons gu A B42. 21962/4 © win Feel 71 Fee ga i] tod SA Winton teaolA. O| 75% ----| 94 July"08 ----||---- ---- 
Car Clinch & Ohio ist 30-7i 58 38|3._D 7% | 1% sab” setts O Ind & W Ist pref 5s---d1938\Q J} S2i2 --—-|--—-- = Joon a||- “60% 
Central of Ga Ist gold 58...p1945)F A 100 Mar’l9 ---3l"80 | 947 Peoria & East 1st cons 4s. 1940 A O} 60!2 Sale| 6 oa'| iis 38 
Consol gold 5s.......... 1945|M N 93% | 884 75% 75le ie ie Apr} 23 2412] 24 Si at & 
Mac & Nor Div iste se-1040|33| so | go Marisl-ncc|| Cleve Short L Ist gi 348---1901 ¢ Si 87% Sale| 87 srl 17 s7 80% 

N v Ist om c<-- ite! ae ety pons 7 
Mid Ga & Atl Div be.-221947/3 J 90!g ....| 9753 June’l7|---- “ant “eee ay ly ot m N| 7912 Sale| 79 797g| 15 774 s0 
Mobile Div Ist g 5s_._... 1946/3 J} 92 _._.| 91% Jan '19)---- . « 3 Wt W & Den let ame J Di 99 995s] 9953 9953 4 
entRR & B of Ga coll g 5s.1937/M N) 90 _.__| 8873 Apr ‘19|---- 105 Conn & Pas Rivs Ist g 48.".1943|A O| ---- ---- eae eee | epee 
pe hae B8---1987/0 3 101" 102" 1005. 100%, i 100% 101% |j Cuba RR Ist 50-year 5ag_-.1952|J 5} ---- 94%) 93 Feb ‘16 ee) hits ane 
na @Registered._......... K 
deh ted niveen usS1g20, 3) 980 MonsaQ@ Apr ig|-=-]---— ---~ || Morne Render euavse.200013 | ie TA | 78, Ae inno 7B 
re on oe — ll conden authie N Y Lack & W Ist 6s_.._- 97%, Mar’l9|....|| 95% 101 
mt Vermont int neha caeni. FL ab SE an kee all aa Sa Construction 5s_..---- 923k mai 931s “O5%| OSs May'l9\-22\| 9218 ‘Daly 
Cent Vermont 1st gu g 4s..¢1920|Q F} 55 68 | 65 Jan '19|---- 93! Term & Improvt 43....1923|M Nj 93!2 9514] 9312 May’19)-._- 
Chesa --1929/3 J) 92 95 | 914 Apr '19/--..|| 89 8 F Al 6753 -...|1021g Feb °08/..--/|____ ____ 
Ist consol gold: ban -71939/ Mi 97s 99 | spat Bay,29) ---- 97% 9912 Warren Ist ref gu ¢ 3}48..2000 | 
Registered_.......___- 9; Mi ->-- 8 2 Jan ——— N Due Des. # Option sale. 
« @ Oct. D Due ov. q ” 
*No price Friday; latest this week. @ Due Jan. @ Due April. ¢ Due May. g Due June. f Due July. t Due Aug. ofDue 
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BONDS | $3 Price Week's Range BONDS 33 Price Week's 3 Range 
N. ¥. STOCK EXCHANGE | § Friday Range or #3 Since N. ¥. STOCK EXCHANGE | @ Friday Range or Since 
Week ending May 23 =| May 23 Last Sale Jan. 1. Week ending May 23 =% | May 23 Last Sale Jan. 1. 
Pe Bia Ask| Low High| No.\\Low Htgh neti wae sete Ask High| No.||Low High 
Delaware udson— F erm Ry gug 5s..1941/4 O reals 101 /1 Feb °19/....|| 98tg 102% 

Ast lien equip g 448 3} 97 ....| 97 May'l9}...-|| 96 97 I oo ciinensenmemads IS41A Ol nano eannllie. MeN iscsstlaass cee 

lst & ref 4s._...... N} 8412 Sale| 84 8514 8353 8514 || Leh Val RR 10-yr coll 6s..n1928|__ _.| 102” “Gale|101%  10212| 30,/1011g 102% 

20-year conv 56..--. GO| 93% 94 | 93 May’l9|----|| 9053 95% Leh Val Coal Co Ist gu g 58-1933/3. J| 9912 101 9714 Mar’l19).... 

Alb & Susq conv 334s.---1946/A O]} 7812 Sale| 76 7812 73% 7812 RNG os. naicdinnnon SOSSIS. Fh cnn cnsnliee GR Wicanticuce Gans 

; Saratoga ist 78..1921)M N} 10253 104 /|102% Apr '19|----|/102% 102% ral int seduced to 4s... | a pets Hees SS Gyo em 
Denver o st guar g 48_...1945 7012 ....| 70 "Wlcacallicnbe anu 
es 1936|3 J| 74 Sale| 73 7514} 80)) 661g 7514 Registered_.__.__ - Ree 1945 4 : a Pab bse aSapa sles WUE Elis pte 

Consol gold 4}4s_....... 1936|3 J| 75ig 80 | 75 7612} 7) 72 7612 || Long Isid ist cons gold 58_-h1931|Q J| 961s 971g| 98l2 Apr 19|----|| 96% Sig 

Improvement gold 5s....1928)3 Dj} 80 82 | 80 80 2|76 80 lst consol gold 4s es aid h1931/Q J} 87% Q71q| 9914 June’l6/-.--|/.... ---. 

“gt aati F A\ 564 Sale| 521g 564; 3811 45 57% General 3 Di 79 81 79 May’l9/....!|| 7 80 

Rio Gr June ist gu g 58-..1939|J D) 77 ~.-.| 87% Nov’l6/----|/..-. --.- M S| 91 961g] 861g Mar’l9|..--|| 86ig 861g 

Rio Gr Sou ist gold 4s....1940)J J} .... 6114 Apr °11/----|/..-- ---- 3 Dj 75lg ....| 99% Oct '06)..--//__.. .... 

—_ ae J J} ---< oo-~| 39 «=July’17)----!|---- ---- M S| 74% ....| 7514 May’19/..--|| 751g 75g 

Rio Gr West Ist gold 4s..1939|J J) 7212 7314) 7212 73 7\| 63% 73 3 Di 81  ._.| 84 Apr’l9|...-|| 76 84 
Mtge & coll trust 48 A_.1949/A O} 50!2 59 | 581g 5914) 10] 56 60 M N| 75 Sale| 74% 75 7\| 74% 771e 
er 'y “‘wetthetcenedeeet 1 4 ~ . A = as wwen||---- ---- Sima S| 76 Bale} 76 76 1| 75 76lg 
Letileins cineca asian 2 y"16)----||-.-- ---- RM Bence count SO S08 “Missoaliacue sae 

Den niv Tan Fer Fou 4340-1901 MN; 801g 8llg|) 80 May’19 ----|| 80 84% NYB&MB lst con g 58_ 1938 A Oo o---| 94 Jan °19)-....|| 94 94 

Missabe & Nor gen 5s..1941/5 J) 9712 ....| 9674 Jume’l18}----||/.... .--- N Y & RB Ist gold 5s_...1927|\M §/| 92 98 | 92 Apr °19)|....|| 92 92 

Dul & Iron Range Ist 5s....1937)A ©} 93's 94 | 9312 9312 5|| 925g 94g Nor Sh B Ist con g gu 58.01932}Q Jj 901g 931g) 90% Apr '19/_..-|| 903g 91 
ener eneoee= A o -e-8 2-8" 105ig Mar'08 SOOT OSes 2222 Louisiana & Ark ist g 5s....1927 M s 85le 87 May’19 seco 8553 8814 

Dul Sou Shore & Atl g 5a-.-1937|3 J) 8414 8614) 8412 Apr '19/----|| 83 8412 || Louisville & Nashv gen 68_.1930|5 D/ .... —__ Feb °19/....//108 108 
Elgin Joliet & East lst g 56..1941/M N| 96 100 | 931g May'l9/----|| 931g 9312 REARS 37\M N} 9733 100 | 9714 Apr "19|----|| 9714 1001g 
Erie 1st consol gold 7s__-..-- 1920|M $| 997 1001s) 997g 100! 9953 100% Unified gold 4s.......... J 3| 85l2 86 8612} 12)| 831g 88lg 

N Y & Erie Ist ext g 48...1947|M N| 817% -.-.~| 781g Oct ‘18|----|/...-.--- || | Registered_.......___. ISOS Fi ases cocal G6 COR "Biceccilakasianee 

2d ext gold 5e........... 9|M S| 97% 9954) 961g June’18}-~---||.-.- ---- Collateral trust gold 5s...1931|M NM} 9414 9712! 9712 Apr '19/-... 2 100 

3rd ext gold 4}4s_._.--.-- 1923)M S|} 914 -.-./ 9312 Jan ‘18/----||.--- ---- L Cin & Lex gold 4448...1931|M N| 921g 95 | 931g Feb °19|_...|| 931g 931g 

4th ext gold 5a........--. 1920;|\A ©} 96% ....| 991g July’17/----|/.... ---- NO& M Ist gold 68__._. 1930|3 J} 10313 106 |104 Apr °19|_.-.-.//1031g 1051 

6th ext gold 48_..._._-.- 1928)3 Dj 821g ..--| 94%, Nov’l5/----)|.... ---- dk je: 1930}3 J} 961g -.../100 Jan °19/.... 100 

NYLE&W Iistgid7s_.1920}M $| 9713100 /|100%g July’18/----||.... ---- Paducah & Mem Div 4s..1946/F A| 781g 84 | 791g Jan '19/...-|| 791g 791g 

Erie 1st Scone g 4s prior._.1996|3 J) 68 69 | 68l, 70 65 7012 St Louis Div ist gold 63.-1921|m 8S 10034 ....|100 Apr ’19)}-..-||100 100% 

Registered_.........-. 5 J| -.-- 2--| 84 Deo '16)----|/..-. -.-- Oe TE ls victimes 1980\M S| 55!g 57 | 551g Apr °19|..--|| 551g 57 
ist coneal gen lien g 4s.1996/3 J) 5553 5612) 5614 5712 521g 5712 Atl Knox & Cin Div 4s__.1955|m Ni 79 Sale| 7 79 751g 79 
et 3 S| wnnwn woe) 73) ~=June’l6/----|/._-. ---- Atl Knox & Nor Ist g 58..1946/J Dp} 98 10012) 95 WNov'lS|....|/___. ...- 
Penn coil trust gold 48_.1951/F A] 82 85l2) 82 82 5|| 7753 82 Hender Bdge Ist sf g 63_.1931|M $/| 1007s _.__/103lg Sept’18/_..-|/___. ---- 
50-year conv 4s Ser A_.1953/A O} 51 Sale| 49% 5lig} 15)| 461g 5ilg Kentucky Central gold 48.1987/3 J} 781s 79 May’l9|-..-!| 75 80lg 
do Series B_......- 1953|A  O}| 51 Sale| 493, 51 34); 46 51 Lex Ist 50-yr 58 gu1965)A O} 96  ._.| 9412 "19/__.-/| 921g O5lg 
Gen conv 4s Series D_..1953)A O} 5312 Sale| 5314 55 | 147) 4712 55 L&N&M&M Ist ¢43481945/M $| 85% -.-.| 8712 Apr "19|_.--|| 8553 87lg 

Chic & Erie ist gold 5s_..1982)/M N/ 91 93 | 90 May’l9j----|| 90 95's L & N-South M Joint 48..1952/3 3) 72 7312| 7llg May’19}...-|| 71 73 

Clev & Mahon Vall g 58..1938|53 J| 92% ~...|106% Jam °17/----|/.... ---- aie ~-h1952 Fl case apne G6 UE eisucalbaie wa on 

Erie & Jersey ists f6s...1955|J 3} 9912100 (101 101 9612 101 N Fla & S Ist gug 58_...1937 3 A| 9212 99 | 95 Aug’1S/...-/|_... -... 

River Ilstsf6s_..1957|J 3} 98 -...| 97 Apr °19)----|| 957s 101 N &C Bdge gen gug4%4s.1945)J. J} 84 —...| 97% May’l6|..--||/__.. --.. 

Long Dock consol g 68_...1935|A QO} ..-. 108 Mar’l9}----||108 108 Pensac & Atl Ist gug 6s..1921/F A} .... 101%g Jan °19/...-|/10114 101% 

Coal & RR ist cur gu 68_.1922)M N| 934 -.--|103 Jan '18/----|/_... ...- S & N Ala cons gu g 58_..1936/F A ----| 9633 Mar’l9'...-/| 96% 96% 

Dock & Impt Ist ext 58...1943)J 3) 90 ~.-~|102!2 July’17)----||.--- ---- Gen cons gu 50-year 58-1963/A ©} 93 —.._| 92% Apr 4 ----|| 927% 93 

N Y & Green L gu g 58-..1946)M' N;| 87 ~.~--, 85 Jam '18)----|)/_... ---- L & Jeft Bdge Co gu g 48...1945,M S| 707s _._.; 60 FET Lei cccciiaccea ove o 

N Y Susq & W Ist ref 58_.1937|5 J) 71 78 71 Apr °19/----/|| 71 78% Manila RR—Sou lines 48_..1936iM§ N| -... ..--/..-. desallécwe sane 

2d gold 434s_........-. F A} 45 55 |100l4 Deo '06)----||.... -.-- Mex Internat lst cons g 48_.1977|M $/ .... 77 Mar’l10|----||.... --- « 
General goid 58.......- 1 P Aj ---- 607%) 60 Jume’l8/----|/.... -... Stamped guaranteed__._. TUM GS) cece coce!| 19 MOV Wlencciicsce cove 
Terminal Ist gold 5s...1943)M N| 8853 ....| 97 Deo ’18/----||_... .... Midland Term—Ist s f g eet 3 Bl caso accel, 06 Be iilisenellanus onhe 

Mid of N J ist ext 5s_...1940/|A O} 86 -.--|/108 Jan °17/----||.... ..-- Minn St Louis lst 7s_...... Di 308 cocalteh FU Miliccaciiosia Mane 

Wilk & East ist gug 5s..1942/3 D| 60 3} 64 Apr °19|----|| 64 72 Pacific Ext Ist gold @o_2--1921 A Ol 96 101 oie Apr °19/...-|| 971g 99 
Ev & Ind Ist cons gu g 68..1926/3 J) ~~. ----/ 23!g Jam "17|----||/__.. ---- Ist consol gold 5s.......- 341M N| 76 Sale| 76 7612} 6)| 76 78% 
Evansy & T H ist cons 6s..1921|J 3) 94 98 | 96 Feb ‘19/----|| 96 98 lst & refunding gold ee mM S| 48 = Sale| 4612 48 60)| 411g 48 

ist general gold 5s_...-... 2}A O| 70lg -.-.| 85!g June’l17)----||.... ---- Ref & ext 50-yr 5s Ser A_.1962/Q F/ 44 Sale| 44 44 5) 44 44 

Mt Vernon ist gold 6s_..1923;A O} .... -.--|108 Nov’ll/----|/.... ..-- Des M & Ft D Ist gu 48..1935/3 J) ..-. ..-.| 601g Feb '15)_.--/|/___. ---. 

Sull Co Branch ist g 58..1930)A O} ~... -.--| 95 Jume’l2}----|}.... .... Iowa Central Ist gold 5s..1938|53 D 4 80 7613 May’19}..-.|| 761g 771g. 
Florida E Coast ist 444s...1959|3 D| 83 83's] 831g May’l9/----|| 81 85 Refunding gold 4s....-. 1951|M S| 467g Sale| 45 47 42 47 
Fort St U D Co Ist g 4348s_.1941/3 J) o--- ----| 92 Aug "10)----|/.... MStP&SSMcong4sintgu.1938/J J) 86 8612) 85lg May’19|..--/|| 83% 89 
Ft Worth & Rio Gr Ist g 48.1928|)J 3} 57 ..-.| 56!g Oot °17/----||/_... -.-. We GIO Mi cas kitiniesonee 1 --| 961g ....| 97% Feb °19)....|| 97% 97% 
Galv Hous & Hen Ist 5s_...1933;|A O} 7044 78 | 80 Deo ’l8}----/|/.... --.- lst Chic Term #1 4s.-_-_- 1941|M N evant OS 2 "Eilisensiinen eeeo 
Great Nor C B & Q coll 4s..1921\)J J3| 957% Sale| 95% 96 95%g 96 MSSMGQ&A listg4sintgu.’26)3 3) 91l2 ....| 92 May’l9/....'| 92 94lg 

ae dts tel 11Q Jj *95i2g -.--| 9512 May’19/----|| 95%, 955s Mississippi Central Ist 58...1949|J J) 8853 90 | 95 Deo ’16/..-.||_... -... 

Ist & ret 4448 Series A_...1961|3 J) 86 8953) 861g May’l9/----|| 85 89 Missouri Kansas & Texas— 

2S See BS DB cone wane] 96 Jung’ 16)-<<-||.... «--- 1st gold 4s__............1990/3 Dj) 6714 701s] 66 67 22, 62 69 

St Paul M & Man 4s___-_- 1933\5 J ----| 88 May’l9)---- Oe EE Gs icstcnwaaed g1990\F Aj 3512 Sale| 3412 3712) 33 29 371g 

Ist consol g 66_.......- 933\|5 J) 105 109 /|108!g Apr '19/----||10812 1081 1st ext gold 58_......-. 1944 N 30 41 | 30 30 1| 28 30 
EE. SETS, O83i5 31 103 ..--j118 Avr °17]----||.... «--- lst & refunding 4s _.....2004;M $| 44 46 | 45l2 May’l9/..../| 42 48 
Reduced to gold 4}48.1933/J J3| 93%...) 94 May’l9|----|| 94 95g Trust Co certfs of dep_....- ----| 40 46 | 43 Feb "19|....|| 43 43 
lacie tanita J 3 99 {10212 May’16j----|/.... .... Gen sinking fund 4%s.. 1936/3 J) 30 321g) 32l2 3212 29% 3219 
Mont ext Ist gold 4s...1937/3 Dj 85g 867%s| 861g Mar’19/----/|| 861g 8873 St Louis Div lst ref g 48..2001}|A O} ---. 25 | 40 Nov’l6)..-./|/.... ... = 
i ili 1937/3 D| 83g -...; 951g Mar’l6j----}}.... .... 5% secured notes “ext’’ ‘16)_. ..| 25 40 vt piniaeanadil:  alaieey 
49£....1940)J 3} 77 ....| 85!g Now’l5/----||/_... ...- Dall & Waco Ist gu g 58..1940|M N) 65 ....| 6912 Apr °17)...-j/.__. ---.. 

E Minn ‘Nor: Div ist g 48..1948|/A O} 79 ....| 80 WNovw'l8/----|/_... .... Kan City & Pac ist g4e..1990|F A) 55!g ....| 53 Apr ‘19|..--|| 53 53 

Minn Union ist g 6s... 1922|3 3} 1001g -.../10014 May’l8/----|/___. ..-. Me & E Ist gu g 58....1942/|A O} 40 55 | 50 Jan '19)....|| 50 650 

Mont O Ist gu g 68_...-.. 1937|J 3) 108% .__.|107%3 May’19/----/||/1061g 10733 MES Okla Ist guar 58..1942|M1 N| 651g 77 | 70 Apr ’19)..-.|| 70 7l1lg 

ee seeaaee 937\5 3) 102 ...|13614 May’06)/----|/.... -..- MK &T of T Ist gug 5s 1942/M S$ 59 56 58 11} 5053 
lst quar gold 5s_..._.-. 1937\J 3} 98!g _...| 98 Apr °19/-.--|| 98 991g Sher Sh & So Ist gu g 56..1942/J D| .... 65 | 51 Deo ’l6/..-..||/.... ..- o 
Will & S F Ist gold 5s_.1938/3 D/ 95lg ..-.|109% Aug '16/----|/.._. .._. Texas & Okla Ist gu g 58..1943)M $| .... 50 301g Nov’l18/....||.... -«<- 
Green Bay & W deb ctfs “A’’_.__| Feb 64 70 51g Feb °19)----|| 61 52 Missouri Pacific (reorg Co)— 

Debenture ctfs “B”.......--- Feb} 13% Sale) 12 1412) 499) 1412 Ist & refunding 5s Ser A_.1965|F A/ 8733 89 | 871g 871s! 1 877% 
Guif & S I ist ref & t g 58. .b1952 Se aati. Te 80 Jan '19/-..--'| 80 8212 lst & refunding 5a Ser Ba 1923|F A/| 93% 94 93%g May’19/..--.|| O11 947% 
Hocking Val Ist cons g 4448 1999\J J Sale} 7414 80 56177 83 lst & refunding 5s Ser O.-1936 F Al 91 9114} 91 91 || 881g 92 

ON AREAL AE EEN » BD coca conc 756 JERS 18) ccallecsc conc Ce cami 1975|M 8 63 Sale| 6212 6312) 346 575g 631g 

Col & H V Ist ext g4s__..1948/A ©} 767% ~...| 7312 Oct ‘18 ee ar ee Missouri Pac Ist cons g 68..1920|/M N| 991g 9912) 995g Apr °19 oo--| 987g 100 

Col & Tol 1st ext 48_...-. 1955'F A! 74% -..- —“ Apr °19'----'! 7614 7614 40-year gold loan 4s_..... 19451 8S 50 we--| 58 Oct °18)....|/.... .-- " 
Houston Belt & Term Ist 58-1937\J. 3) 85 95 EO "Dilowtsllannd eile @ 3d 7s extended at 4%-....1938)M NM| 71 ....| 82 Apr °17j...-||.... -... 
Dlinois Central 1st gold 48.-1951/3 3} 85 86% 87 Mar’l9}-.--|| 86 88 Boony St L & 8 ist 5s gu-1951)F A) ---.---.|100 Feb °13)..--||.... --- - 

Registered........------ SE dl diate cee a Csi nite Cent Br U P Ist g 4a ....1948|J D| 66% 841g 9712 Dec '13|----||---- ---- 

1st ¢ gold 34s a 1961 3 J| 7 ..--| 76 May’l9/----|| 76 76 Pac R of Mo Ist ext g 48..1938|F A) 821g 8353) 82 May’l9|..--|| 808% 82 

Lee ana ae ee | peer ee, | RE eee 2d extended gold 5s....1938|J J) 89 ..-.| 89 May’l9|...-|| 89 89 

Etonied | lst gold 84022-1981 D Gh Fae annnk 00. i eenadla.. cao. StLiIrM&Sgencong 5s 1931|A O| 95 9512) 94% 9514 94 961g 

ieee Tinsateiotaiage a Cl: TR shanlionne . sunalsbeiediinens dan Gen con stamp gu g 58..1931/A O} -... ---.|402 July’l4|...-||_._. -.-- 

Ast gold cro vate eee 1961 © ccce cacel SBE Milcertaces cose Unified & ref gold 48 ..1929|J J| 81 Bale] 81 Slle} 15) 78ig 82tg 

“iter anise A tte eee oi ae Me eae Registered.........- 1929/5 3] ~--- ----| 80% Oct °17|...-||.... o--- 

Collateral trust gold éa-21962 A Oo 81 | 77 Feb '19|-.--|| 77 79 Riv & G Div lst g 48_..1933|M N| 77 7654 77 21/| 7214 771s 

Registered_.__......... Brees 95%s Gept’13)----/|___. .._. Verdi V I & W Ist g 58...1926/M 8) 91%...) 78 Sept'l5)..-.||.... ---. 

ist refunding 4s_.....-.- 1986 M WN 8153 82 | 81% 82 781g 8414 Mob & Obio new gold s..--1987 J BD} 103g ____\10214 Apr '19|__--||10214 105% 

Purchased lines 3}4s-_-.-- 1952)J_  $| 7214 7312) 71!g Apr °19|----|| 7llg 721g 1st ext gold 63..-...-... h1927\Q J) 96 oun) 95 May'l8}]....||.... ---- 

LN O & Texas gold ..-7 M WN 7612 Sale| 7612 76le 73 77% General gold 4s........-.. s0Gnies Gi OGle cccnl Th. MOP acsdlcenk chee 

Registered_......__._- 53|M | 70!g 85 | 71!g Apr °19|----|| 71lg 71g Montgomery Div 1st g 5s.1947|F A/} 92 ...| 91 91 1) 8653 91 
Cairo Bridge gold 407771950 7, oe: Fe | SE. eed. St Louis Div 58...--.-.- 1927|\J DBD) 84  ___| 87 Apr ‘19|....|| 867% 87 
Litchfield Div 1st gold 38-1951|5 J| 60 -...| 79 Feb ‘'14/..-./|___. ___- St L & Cairo guar g48_4-1931/3 J) 80% 8153) 801g May’19/_..-|| 80ig 81lg 

Louisv Div & Term g33481953|J 3} 72 ~...| 73l2 Nov’18|-.--||_... _-.- Nashv Chatt & St L Ist 5¢..1928/A ©} 99 Sale} 99 99 98% 100 

Registered_........--- a ees e ee SE ape Jasper Branch Ist g 68-..1923|3 J} 100% 10414)11014 Mar'17|....)|.... ---. 

Middle Div reg 56.._..-- 1000IF Al Olle cancllGR BNET Mlewcollncce cone Nat Rys of Mex pr lien 4348-1957|J_ J) ---. ----| 50 Mar’l9|..../| 50 59 

Omaha Div Ist gold 38_..1951|F Aj} 6114 6212] 581g Sept’1s/-...||__.. ____ Guaranteed general 48....1977|A ©} 2... ..--| 35 Aug ’l6)...-||.... ---- 

St Louis Div & Term g 38-1951\5 3| 61 ~.-.| 62 Oct °18|-..-||_... __.. Nat of Mex prior lien 4is- 100013 Ji cane cocal SFE FEO ‘Milcccdiscae cone 

en 1981 J SS TW 7 re Gee, ee et O6eO GO. canals ISSLIA Gi eons conc ae > | | ae | ae ee 

Registered........-- 1951)5 J) 68 ....) 80 June’l6}-.-.|/.... .... New Orleans Term Ist 48...1953|J 3} 67's 68 | 6712 May’l9/_..-|| 6653 68% 

Springf Div ist g334s_...1951/3 J) 6712 8ll2) 805 Now’l6j-.--||/_... ____ N O Tex & Mexico Ist 63...1925|J D) 94% 95 95 95 2| 94 9712 

Western Lines Ist g4s_...1951|F A| 7 ~--.| 791g May’19 ----| 79%g 791g Non-cum income 58 A....1935|;A ©} 531g 54%) 54 55% 59) 50 5812 
hE ED 106117 Al aoce cone! G2 MEV 1Glewnellccec conc New York Central RR— j 

Bellev & Us lst 68__...- 1923}3 Dj 9553 ....|1171g May’10|--..||___. ___. Conv deb 66....-----.-- 1935|M' N| 995g Sale| 987g 100 | 419| 97 100 

Carb & Shaw ist gold 48_.1932)|M 8) 7353 ....-| 73 Mar’19/-....) 73 73 Consol 4s Series A.....-- 1998\F A| 77 Sale| 77 77 12| 731g 784 

Chic St L & N O gold oe. 3 Di) 9712 9812 98%, Apr '19|-.-.|| G4ig 9934 Ref & imp 4%s “A”’..--- 2013|A 0 86 87 85 86 8/ 81 

Registered_..........- 1951;3 D) -... --- -| 951g Feb ‘19]/..-.|| 951g 951g || New York Cent & Hud Riv— 

Se od 1951/3 Dj 665s _...| 65!2 July’18|...-//__.. ____ Mortgage 3s 1997\J 3) Tlig 71%) 7112 72 13/70 73 
Registered_-.....--- ee ee a te eee Tk Uw «dt | 

Joint Ist ref 5a Series A.1963|J D pamaae gold 4s... Ni; 84 85 841g 8412 82 86 

Memph Div Ist g 48-..1951/J D istered__....- Tl: cxtiinée mmarated 79 Nov'ls Seiadil oibtancina ae 
Registered.._......- 1951\J D Lake Shore coll g 348- Al 67 68 | 6612 May’l9|....| 6414 68 

St Louis Sou Ist gu g 48..1931|M $} 814 ....| 79% Jan '19|..._|| 798, 793, || | Registered_.......---- A) 65% 6612) 6512 May’19)_...|| 621g 67 
Ind Ill & Iowa Ist g 4s___._- 1950\J_ 5 Mich Cent coll gold 3)48--1998 F Al 67 67%) 6712 67% 65 70 
Int & Great Nor Ist g 6s.._.1919|M WN Registered.......--.-- A; 66 72 | 75 Mar’l7)....)|.... --- . 
James Frank & Clear Ist 48.1959|3 D Battle Cr & Stur lst gu 3e- 1989 JD) Sale connie en nnn wee one - 
Kansas City Sou lst gold 36_1950|A J Beech Creek 1st gu g 48..1936/J J) 8414 -...| 8614 Deo '18)....)|.... ... - 

<aghele teem tates 950|A O ed 1936/5 3} .... ..--| 96% Nov'l6)....||. 22. cone 
*' Ref & Impt 5a_...-_- Apri95so|s J 42 1936/3 3) 88!g ....|104 May’l6)....)/.... 2... 
Kansas City Term ist 4s_..1960|5 J 40, ister: 1936\J. J) ---- -.-- were wewelnn-= |nnee oon 
Lake Erie & West Ist g 58_.1937|3 J| 85 8712] 8812 May’19/.._. 90 Beech Cr Ext Ist ¢ 3}48-D1951/A O} 65!2 2-2 |e0--  mnwn|-nnn||onne on ne 
= OE 1941)J J} 65 74 | 805s Feb °17)....//_... ...- Cart & Ad Ist gu g 48....1981|J D) 75ig -.-.| 49 Nov'l6)....|/.... .... 

North’ Ohio 1st guar g 58..1945|A ©} .... 9473) 80%, Ee Gouv & Oswe Ist gu g 58..1942/5 D ee Oe eee eee - 
Leb Val N Y lst gug 4348.-1940 J 3} 90% 91 | 90144 May’l9/..../| 89 92 Moh & Mal Ist gu g 46...1991 — S| 774 ..-- 80 80 80 

Serge alee ee o40\3 S| 83's ....| 99 Ost °17)....||........- N J June R guar Ist 48...1986/F Aj 71 ....| 891g Feb ‘16/....//.... .... 
Lehigh Val ws cons g 43773008 MW) 75's 83 | 80 ee “my ~----|| 751g 8012 N Y & Harlem g 34s....2000,M N/| 71% --- SO: WS et osha canes 
ee dort M N| 8312 101%4| 87 || 85 90 N Y¥ & Northern lst g 68.1923/A ©] 98 9912) 9714 Feb ‘19 2---| O71g O74, 
* No price Friday; latest bid and asked this week. a Due Jan 0jDue Feb. gijDue June. A{/Due July. sjDue Sept, @ Due Oct. s Option Sale. 
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3 
} ~ Price Week's 
| 3 BONDS 
33 Price Week's 3 | Range ‘ces = a ¥ 
pe | nee N Y¥. STOCK EXCHANG Friday Range | 
anh, * stock a | 23 Pho East Sale | _ i. Week ending May 23 Se May 23 Last Sale — 1 
—- 5 - 3t. L (Con.)— ‘Bids Ask|Low _ High| No. Low Hob 
| Bis Askilow =| Hteh| No.\Low High P.0.C.£8-Licar— |}, aime go th No. Low E 
“wy a Put cous 5 fa. 1995 S} pens oiats * Say'tel---||--- pertes O ts omer cold ---Oe7|M Ni sole “957| 89 Apr '19}....| 885 89 
pecsaemccsis ook a rg | Etat ae aa ole a 
m ist ex -< *19/___-| ‘ a r19}---- 102, 102 
Rutland Ist con g aes He i's Feb ‘19|..-.| | 6lig 61'g || Peoria & Pekin Un Ist 6s g--1921 QB -.-- ----|100 Sune 17{----)---- ---- 
ph isgedes-1948)3 J 5614 68 | 67 Feb °19)\----| 94 g0ld 4346....0.ceecns 51921 “33° “Seal Sue rl ee 
my ye 1996 ; j 8475 101 Nov’l6)----||.--- ---- Pere Marquette 1st Ser A 5s- sone pe OE Ee 
st Lawr & Adir Ist g 5s. .-1996|J 391 eed ae. ee eas ist Series B 48.......-.- 56} = -;| 70% 72 | 70 y19}..5- 684 72 
vey ag Fe tet 5 96 ’ “9653, 95% Apr "19|----|| 95% 95% || Philippine Ry lst S072 of ie 1087 a @ Sitz eS 
Utica “ Sik Riv gu g 4s_.1922)|J J} % | 95% Aer 't)----| See oe 2 coy pay wee 1540 PI eer fd 
— pt D| 72 “72% 7e Mev tS... shes we subs 1st consol goid 58_.....-- a 3 oats “350 oy i us| 468 “Gee 
ee aes 1928 M S| 89 Sale, 89 90 17| 861g 90 Reading Co gen gold 48_._-- 1997 . 2 Se Sa) Se oe 
Perr ad oe 1991 mM oi, Sy N oe we Bod his icant Canad coll g 4a_-.1951|A ©} 8312 84 | 8214 May’l9|---- | 82% 85 
a Sone ie f EU eee i ee ey Cen ce D a | 82% : 824 85 
tguc 5s__- as a ta 2. ran OP Atlantic City guar 4s g._.1951/J Soahe! 
KaA&GR Ist guese..-19385 4) Oh 22. 10412 Deo *15/----||-2.- 2-2 |] St Jos & Grand Isi lst g 4s --1947|3 J 65%| 64 64 2 60 
Pita tL erie 20 Se---aloaalA Of 95) 2022/08 May dy) <222/ 207 2202 Ot Leute & San Pine Cee ls A te Gl ees | tek 
Pitta & L Erie 24g 5s. ..a1928 Ji 1037s we 1230's Jan “OO)....-i|...-. oc Prior lien Ser A 48__.._-- ; ‘ Se oes oe oo 72. 2. 
pete te HL lemme 7 102% ----|123% Mar’12}-.--||- 2. 222. Prior lien Ser B 58..----- 19505 3 77% Sale| 76 774| 48) 73% 79 
ag ay ga m a 93% .22-| 991 Aug '17|----||-..- --- Cum adjust Ser A 6----81955|4 0} 9912 Bale| 65 a7) to 8 
a gs Aa 1 elie Slag peats ncome Series A 6s_...-- “ Mt By F 
“oainered---2--0--- 1939 | aim “Baiq) 84° Mariol--- 163” “Sa” |] oe Louls & San Fran gen 68-1931}3 4] 103s --- 110318 Apr “19 te 
ABE TS é eee] Se eee tig o --------1 -) — femme ASS pe Se 
i ee Soins of 700 2 90 june'Os aia a posit StL &SF RR consg 4s-1996|F 3} 76...) 78 May'i6 Cit jens 22+ 
JLas lst gold : o--- my si iv = 272! 70% Apr °19|----,| 70% 701g 9c Bourne Div Ist 6 b8-_- -1947 Oe Pr hd ee isi idx 
S iaine aa. ‘ f°; 84t "19|--..'| 82 YFtS &} ; d 1 wt id ‘ 
aber debenture Dy “71937 n ° Bas Bale site weg 16| 80 83 K © Ft 8 & M Ry ref g 45-1936 A ° 2g Sale e9 "i stark i | #9 8 s9 
: heels ee -- Md Fai Ae 1 eel ai “a8 . 2 : M Ni 70% 72"| 7012 72 
2 NERO 1931 (M | °19|..--|| 71 75 St LS W Ist g 4s bond ctfs__1989 f So. f. 
—-........ 1931 1M N 72 73% lees ig ee 2d g 4s ncome bond ctts-p1939|3 J} 58 G1 | 58 Apr 19). -|| S7le 58 
Ae isre eee a} 74, 7a 7 7 991 pore rae a ewcusiaa i908 3 J} 64 6419] 62 641/17) 58% 6414 
eq tr 66.191 be *19)-.-- at termin Ala) 17 64M 
nye’ C Lines eq tr 58_.1919-22/M N —_ saa" | ++ aay? “4 Boa ne Se Gray’s Pt Ter lst gug 58.1947 _ . ro "=0 = ee id| eit “68 
Equip trust 4}40--1019-1025)2 21 65° Sale| 85 851g SA 4A Pass Ist gugis....1943|3 J) 06. “Sale| 66 68 | 10) Sits 68 
N ¥ Connect Ist gu 448 A_-1953/F Sale| Geaboard Air Line 48... 1950 A Ol Tin 72/70 Mayi9|...../ 70° 72 
“ Nomcon deben iS ot so =z| $5 50 Se oe Sr onona fear F Al 51. Sale| 5012 51'5 iii! 47-53% 
Non-eonv deben 3340--— i947 15.38 30 ee ye oo8 *iesn|A O| 59 Sale| 58 59 | 37) 57 60 
Non-conv deben 3348.--- 1087/8 491g 52 | 50 50 er ie 959) 0] 59 Ss 9'| 37] 57 60 
Non-conv deben 3448-_---1954/A ¢ 52l0 55 53 Apr 19 Ati Birm 30-yr Ist g 4s_.¢1933 5 3 75s ooo" 16" aoe nel. i fe 98 
Non-conv deben 48...--- 1955'J 52 3 557g 5213 Apr "19 Caro Cent ist con g 48. ..1949 53 ol tom iéas the Ae te =277|l100tg sot 
ety awe age 19869, J 50 Sale 49% 60 Fia Cent & Pen Ist ext 6a_ 1923/4 : 4 ae 
Conv debenture gg —— ieeale ; 8212 Sale 81 8212 = ane ao g =. 3 3 “s0% “= 90 Jan ‘19\.222|"66° “96 
Conv debenture 68-..-.-.-- | 60 17 ‘onsol gold 58.....--- 5 eee the idl 
Cons Ry non-conv S----SeS 4 a Sits San "12 Ga & Als Ry 1 oe He - 196s, : 5 “ge a yaad <0 ° ai 
te came toms Sails edad 5 Ga Car 0 18 a ; - os 
Now aon deben ites Or ae a Seaboard & Roun Ist $8--1926,3 3] 95... 964 May'19)----|| 954 96% 
- sae wr 9a rene conn oe sie RE. Southern Pacific Co— j é ell 75 n 
Non-conv deben 48....1956 3 J 747, 73% Dee’ 18 Gold 48 (Cent Pac coll) - -£1949)3 . 7154 76 4 75% pent gn? 
Fe ee eee ee 1065\F Al 72% .2.2| 70's Deo "1? ol liens E1949|3, @) -=-— 761] 90 web 13) ol 
BN a ine ed 4ac2190113 3| 59. 60%4| 601g Apr "19|----|| 60ig 6g 20-year conv 48..-.----- g1929|M S| 83% Sale| 83's 84 | 608|| 82% 85 
Ca ee ee a sees ee ed ee 20-year conv 58..-.--..---- ieee al 81 Belel 8050 4 9ll os po 
Harviord St Ry ist 40.---1s00/ “Olig ---_|1061g May’i6|-.--/|-222 222. Cent Pac Ist ref gu g 4o...1949) of ad a catia. 1. 
Somnceess = Cae F Se.-1937|M . 701. ees PT 6k /Mliacne see0 Registered___._...-..- . & “zr" oa Si os i ~ iin 
Sp aay aes rH a 8155 sage GE QU Miisitlacen <ae* Mort guar gold Bice. b1929 2 one ane Se S 
NY Prov & Boston 48. --1942/A © 52 Sale| 48 52 | 74/| 42% 53 Through St L 1st gu 48-1954/A ©) 791 81 | 80 Apr ‘19)----|| 7512 80 : 
Breen sine. Sesela 0 --- lid bcill odeess jikiiew GH&SAM &P ist 581931 aI Me] Sis 108 [108 Oe Si ---=|l---- -==- 
Cy ewe yo Naga i Bi ang ees ae 2a exten Se uar.--n---1031|2 3] 85. 97 | 90% Jaa “Is|-070/ 7022 222 
ke es | ae Be “do “Go" || House aw Ist xb0.2.1033/M N] 925 95 | 92% Mar'l0|----|| 02% 2% 
jecur deb 48__ _.--| 40. Feb °19|-.-- ous ote 33% Mar‘i0}-...|| 93% 92 
Providence deb 4s. -1957|m N "85 -2..| 99% a y SRR pe. a lst guar 5e red___.--.. 1933 ry . Hong a ba ee Ss |e 
Prvidenee Torta Ist 4a. 1956(m0 & 69 __-_| 88% Feb °14)-..-/|- 2. 222. H & TC 1st g 5s int gu__.1937 . a te mee 44 2. 
F's Can Bast at 2 eet rely 5 yeh = wile eerell en ee ewww Gen gold 4s int guar_-. ~1921 MN 94 10013 94 Mar'isi....| 94 94 
FS Con Bast Is O0-- -oeesiea o| 66, 70 | Oia “Oil 65 70 Waco & N W div Ist g 6s '30 MN] 94 1001 94 Mardy)... 94 94 
Fe SS, tek cals _sisesine 8 : 921g June’1z|-.--||.... ..-- A&N W ist gugSs..--.-1941/J 3) 93 193, Now Is)-2--|).--- ---- 
Genuut en ee ended 46 > D “6412 GO Apr ‘18/..../|.... ---- Louisiana vous Ast 68,---1921 ; 3 —~ seeviean Gee etl-enr-*-* ¢-°- 
ist & ref A 5s_- “69 | 687 3| 6712 691g Morgan’s co Ed | cata 
Norfolk Sou let & ref A 5s..1961/F A Sit 95 sis, juny i8 ae et fo pa ae No of Cal guar g 58..----. 1938 ry 5 oon ein = 8 = men ye 
Raia wenemesat;.ieiiy 3] Wat ---i8 Marg 66 1668 | Ge Ca ieme ee -ierhe | Sot Shen, Ravage 
~~ achey ¢ 6s_- pee » wmewnll wwe we wwe ac 0 a he aoe : e- . "191777 63 
Improve t & ext g 68..1934/F A 107 10812 ible nN c08ts 2)|1071¢ 10812 So Pac Coast ist gu 48 g..1937 4 é i Hn, i pod a oon-] ~ 
New River ist gold 6e_...1932;A O gai. Sale 81 8212] 21)| 81 8612 San Fran Terml Ist 48_..1950 ao Ton Age “8)----]| 7 SO 
a +4 Ah 6 48 -- 00814 |e - 931g Deo '16|----||...- ---- Tex & N O con gold 58__.1943 SF -ar- “aa Sh Ce a es 
en & gen g 46_ oaalg, | Si” “Sale| 81 81 79% 82 So Pac RR lst ref 49..--1955|3 J} 81. Bale) 80% 8114 aS & 
Div’ 1 lst lien & gen g 48_ 1944 J B 73 8414 Feb "19 ald 84 8Ale Southern—Ist cors e 5e_...1994 a5 ; +4 10014 p= = Mss: be . 
> amend aa 1932\M 8 nn naf817lg May 17.2.2]... ---- Registered......--.... 1904|F 3) -5-- 95/1004 Aug '16|_=- |e 6 
eee cue tia teosina Sl woz 10412 Apr *19/----/|1041g 10412 Develop & gen 4s Ser A777 1086 ae es et | nee 
10-25-year conv 4348...1938|M $ 109 “Sale| 109 11014) 248/|1051g 110% Mob & Ohio coll tr ¢ 48---1938|M $ Sixt Soul Sry aay teln-]| Soe Oe 
Pecan ¢ ca Jat 4. 219403/7° B 8412 86 | 84 May'’l9|-.--|| 8314 86 Mem Div ist g 448-58. __1996 . 2 She Oe ee ee te ----i) wee sae 
Oa ior gunr gold 5.1922|3. | 97% 103 Sept’l6|...-||.... ---- St Louis div ist g 48__--- 1951|3 3) 72 72° May'19----| 70% 74 
CC &T Ist guar gold 58.1922\3 J 791g 81 | 7712 May’l9|-...)| 76 81 Ala Gt Sou Ist cons A 58_.1943 , SG Se Se oo 
Scio V & N E Ist gu g 48_.1989|M N 2 AiSenah tiie AGgetsels 3 Sat 2-7"| Ss baay'i9 “|S iy 
Northern Pacific prior lien rail 3| 83 83%) 83 84 26|| 82 + 86 1st 30-year 5s Ser B___.1944 . oO SS So fe" warns... — & 
way & land grant g €o..-- 1097 Q 3| gat 82 Mar'l9|-...|| 82 82 hte mse 1948 14 "| 74 May'19 --.|| 74° 74 
General lien gold 38.----a Q F| 60 ale} 59% 60% i7|| 58i5 61% Sg elbecteeenter 1948|d 3] -2-- ----| Sli Mari6/---- Spe 
eral lien gold 3s_.-_-.- ager ¢ Fi 57% 5714 May’19|..--'|| 5714 +The Atl & Yad = 3 Wa be---1090 J 3} 955; 9913, 97 Mar'19)....) | $2 97 
4a eer A_- “8914) 894 4] 4] 851 a & Ga vi : 19|--2-)) 97 
Ret & imp 434s ser A____-. 2047\5. 3 89 8014 89 4 -. oes & T Va & Ga Div g 68.-- 1930 M “ 3 199° rf ‘ ior 39.2 tae OF 
poh at teh e, Cagtt + 10255 109 [10412 10412 2/102 10412 E Tenn reorg lien g 56__..1938 e- 8 e pt a ripeoeal 95 
yg LASS Ay 100%g 10033} 3, 1003 100% Ga Midland 1st 38_.._-.- 1946 2S © Bisset 1 ae = 
Se tet telesales 9733 _._.| 97 Feb ‘19|....|| 97 98!2 Ga Pac Ry lat g 68._---- 1952|3 J} 90ts 100% 100%9 Ma 2 
wt tbe Poy 0-568 5 DI 7613 80 | 78 Deo °l8|.---||.... ---- Knoxv & Ohio Ist g 6s__.1925 a 4 ll A 
aah Goat et guid aa... oanla me 7114 85 | 361g Deo °16)....||.... ---- Mob & Bir prior lien g 58_1945/J : 1 oe 
Wash Cent Ist gold bee 1 Q™m | 107% 10712 May’19/ .--.||10714 10712 Mortgage gold 48..__..1945|J “50 B | 2 in a | “-2- 
Nor Pee? an See --ee ; 4 777g Sale| 7712 79 747% 79% Rich & Dan deb 5s sumpd- 1927 » ° ooo a8 | I ! - 
fle Coast % ae. Paine ats 88 Rich & Meck Ist g 58... ; roonll ans 
Pediuce siete fasse. 19553 3 Sot oS 1008 oni? cocallesce wore So Car & Ga Ist g 56___-- 1919," N sec osmanaal lneate le it] m/e soll 
nee & are ov “1980 ™ N 95% 95%g Apr °19|\-.--|| 953g 953s Virginia Mid Ser D 4- rés.-3981 ~ . osu i607 | ae aeetaiersi-<= 25-° 
"Sana : ss | i00- 2, *19|_..-|| 997g 997% Series E Se.....-.-.--- ‘ 18) ----||---= - eee 
conembimatganseaann ane ME) SN Su ah] Oe en cco tani) 928 se De ann >See 
og laa a ‘ -- o--- e! ECE nes te Se = | ‘ a ‘ 
Sonal oer Sewanee 1948 ma N 37" Bale eet Now ¥ "386 801g Va & So’w’ a ist gu s--2008 , 2 88% ote Ble Sept 18) oe 
Consol .  \vaaaaaeaeees 1g} 27|| 931g 9614 ist cons 50-year 5s-- | 71 We. is L 
Gen gaan: i95|3 D a7 Sale B72 378 13 B4lg 8978 WO& W ist cy gu 48___.1924|F A i “Za| se Aprto) aed |e 
General 5° SP ives|3 D 95% Sal 9512 96 | 427) 94 97% Spokane Internat Ist g 58_.1955|J_ J HL. 2 7eN4) ioe Ave “iei----/| fe? iat 
All “ar m guar g ao 1908 ms r 86° | 871s Nov'l8 Bai RRR te Term Assn of St i Ist g 434s. 1939 A ° $9 90g) 85. Apr '19|---.|| $5. Sits 
Re B se <u Ig Sept’l6)...-||.--- ---- 1st cons gold 58.__-- me bee : 
DRRR& B’'ge Ist gu4sg1936)F A; 82% ....| S4l2 pe ay 13 “871 inumastia 1953|3 3| 73% 4 "19| | - 
Phila Balt & W ist g 4s--1943/M N) 8514 ----| 8714 Jan °19)..-.\| 87ia 8712 St LM Bridge Ter gug 68-1030/A ©) 90% 941g) 95!2 July"I8|/-2>= |. 
Sodus Bay & Sou Ist g 58.1924)J J ow eae ood anes vase ean Belin Sepang t-test Stee oi) Bon La cos 
UNI Re penne ioasie 13 "8912 “92~ Deo’ 17 Dail so sso 2nd gold income 58_._.-- 000| Mar| ..-- . ee eens 
FS 2 Se Le Gee 08..2000S 8 86l2 89l2 mis i La Div B L Ist g 5e_____-_ 1031/5 Zz Te eau sbete ~ Ag icees 
PeGuar iat gold || 973g 981 W Min W & N W Ist gu 5819 wane == -|108 04) 22a oe oe 
tate aovmnmnees 15" 3 one . oo7 ape as a Hy 96% || Tol & Onlo Cent Ist gu 6e--1935/3 2 o1 bos 8 92 Apr “19 ----|| 92 92 
a rust reg A- pe hk ip te Reig Western Div 1st g 53____- aei-o- OW 
Guar 3340 coll true wer Blloaile al 77ia 7813 a Jan 49 -.--|| 78 78 General gold 5s.......--- 935\3 D 6914 7518 = on us nonellncee -ge,, 
Guar Five Trust etfs C ent yt) 5 D yy " ki = 81144 July’17 mers Ryle Kan & M Ist gu g 48___-_- 1990 - S os eis iz 2 
ar : soa “73 . TOES ‘- alee 2d 20-year 5a_........ "ol. i|ss 9 
Guar 3548 trust etfs D---1944|1 B| 76° “78"| 86 os 41922 85 || Tol P & W Ist gold 4a... __- 1917/3 3) - 57-25 ie Fev 3-4 36, 36, 
Guar 15-25-year gold 48--1931/A 0) 86 851g Feb °19|_---|| 85% 87 Tol St L & W prilen g 3348.1925|J 3) 741g S3!2, 75 i9|---5]| 7% 780 
oc Leb & Nor eas ett M " sise “777| 8134 Apr °19|.2~2|| 81% 81% 50-year gold 45. -——- ih 308 1950 A ° $5 | 55. Sh) 8 | 45 bis 
-<—<- eo227e , rs) rus Z piace pee aaeonsyeene core 
Ol & P gen gu 4340 serA-1042|3. oan oe May'ls ; Trust co ctfs of deposit. _.__|-- -- “eer = 4 re 4 bo pete weve 
Cl & P gen gu 4348 ser’A tonal g os ~~~ "1104 Dee "15 Se eee Tor Ham & Buff lst g 48__h1946/J D) 70l2 4 iin, ee a rae eins 
gednt Fediuced to 8340-- 2 A ° pee 9614 Feb *12|_-- Ulster & Del Ist cons g 58_.1928/3 D| -.-- S| ee ee Ins#* ene 
Int reiueed to 83402-1094 . = “F3ig 777] 9019 Oct 12 oat refunding g 4s. -- 952 ° “sae eel 88 Y= scll ge “eae 
Series D 3345_-—---_-- onal Feb’ nion © ist g a ° ~~ oo 
rie & Pitte ga ¢ 31405 5 3 fee a” he Avr 7 Registered...._....._... | ---- Cm aS 2 ate sal asi ‘i 
Beries -: etvoubedb eee H 3 78ls a 79% May’ 19}..--/|| 79% 79% 20-year conv 48_._._.._- 5 - 2 Uaeial il rr 
‘eri ist gu 6 4348. 3 3) 85 4's Deo '18|----||- 5 == ist & refunding 46.-..... ; 1031 103103 1035 108 lspae B+ 
Ohio Connect Ist gu 4a°-1943|. S| 851g ~~~] 8319 Apr °19|...-|| 831g S3t 10-year perm secured 68.1928|J J 3  B5ial 4! 79% 86 
Pitts ¥ Ist cons 84.1927|M N| 97% 2777] 98° SdagthlwccHecas «<0 Ore RR & Nav cong 4a..1946|3 D| 82 S5tz) 82. 3, 1h it 86, 
Ta WV a Ogu sie 1931 J 3] 8953 94 | 98% Apr °17|----||---- ---- Ore Short Line 1st g 68__.1922 r A Otis 18 a a | 003 ois 
[== “4 H\---- i. Gu > ca 7g| 86%  87ig, 84lg 88 
Sen Gen Me S| 70° 2777] Ses ben 1 penn ier ee Guar refund 48____.___ JI Di 86% 867% “4 dial 
Gt Leu age A. 1940[A O| OL “Gaigl Oain gee “101. 222\| S4ta “OAia Utah & Nor gold bs_---1926/3 3) 934 -=--| 98 Deo a= —— 
gP OC & 8 L gu 48 A-SI O| 91 93 | 92% Jan ‘19 ..--|| 92% 92% : Ist extended 48-----1933|3 ; si ore |i ---- I son ‘a 
Beries pee 9033 sove||-=2= 227° My om py - ae. ~~ =| 801g June’18)___-| Fah 
Series C guar........- 1942|M Ni 91 99 | 99. June'l7|-.--||...- ---- |] Vandalle cons g 48 Ser A---- Ons|e Al 78is ----| 018 - 
E Sige guar gold. ioaole al son.” oa aba van Ooms rua 4ize 10243. 3' 30 ____| 35 35 | 35 35 
pe neo er ee ee k Due A oDue Oct. 9 Nov. qDue Dec. s Option sale. 
* No price Friday; latest bid and asked. @!DueJan. > Due Feb. g Due June. 2 Due July. & Due Aug. Due 
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BONDS S3| Preece Week's Range BONDS : Price Week's | Range 
N. ¥. STOCK EXCHANGE | $3| Friday | Range or He Stnce N. ¥. STOCK EXCHANGE | § Friday | Range or 3) | “Sines 
Week ending May 23 =| May 23 Last Sale Jan. 1. Week Ending May 23 N May 23 Last Sale f Jan. 1. 
Low  Hteh| No.|\Low High Miscellaneous | Bids Ask Hitgh| No/'Low High 
irginian Ist 5s series A__..1962|M N/| 9112 92 Pile 921g) 19) 8914 D4le Adams Ex coll tr g 4s______ 1948|M S| 67 Sale| 60's oF 56, 59 67 
abash Ist goid 5s__- 19391M Ni 9633 Sale| 95% 9612} 17|| 93%8 98 Alaska Gold M deb 6s A_.__.1925|M S| 27 31 29 30 8} 25 35 
at aS --1939|F A| 8753 88 | 87% 88 | 10 89 Conv deb 6s series B___.- 1926|M S| 27 31 | 27 31 15} 26 35 
Debenture series B__.._- 1939/3 3] -.-. -.-- 90 Aug ’18)----||---- ---- Am SS of W Va ist 5s_._._- LOZOIM NY} wasn emeclacee ccne-s ev teast lhe a a series 
1st lien equip s fd g 5s....1921)M1 S| 9753 ...-| 98 Nov'18 weee||---- ---- Armour & Co Ist real est 4448 °39/3 D} 8753 Sale| 871, 87%! 22) 86 88% 
ist lien 50-yr g term 4s...1954|)3 J ----| 65 Sept’l1s)----||--.- -... || Booth Fisheries deb sf 6s_..1926/A O} .... -.-- OO Feb ‘16 ae. 
Det & Ch Ext ist g 5s....1941|J 3) 91 ...| 88% Feb "19 ----|| 8814 8814 Braden Cop M coll trsf6s.1931|F A| 96 Sale| 9414 96 21); 921e 96 
Des Moines Div Ist g 48.-1939|3 J) ---. 7712) 80 Aug '12|/----||-.-- --.. || Bush Terminal Ist 4s___._. 1952;|A O} 81 85 | 81 Apr '19}..-.|) 901g 81 
Om Div ist g 3%s_-_--_-- 1941/A QO] -... 69 | 67 Feb °19|----|| 67 67 NOE D8 is ki idwitsce 1955|3 J} 82% Sale|] 82 824) 3 
Toi & Ch Div Ist g 4s_...1941)|M S asso} 74 Jan "19)....|| 74 74 Buildines 5s guar tax ex_.1960/A O} 80ig 811s} 80 81 21| 791g 81 
Wash Term! ist gu 844_---1945 F Al 75 77 | 75 Apr 'l9)----|| 75  75!2 || Chic C & Conn Rysst5s._..1927|A O} 40 50 | 58 Mar’l8}....)).... 2 
1st 49-yr guar 48_......- 1945|F A| 8214..--| 82 Aug "18/----||..-. -. - || Chic Un Stat’n Ist gu4}4sA 1963/3" J} 8514 8512) 8514 May’19 ae 85 89 
West Maryland ist g 48__..1952/A ©} 62%, Sale| 60% 63 9) 5773 63 Chile Copper 10-yr conv 7s.1923|M N| 11712 Sale|117 11819} 23 105% 120 
West N Y & Pa Ist g 58..--1937/3 J) 97% 98 | 97's May'19)----|| 96% 100 Rects (part paid) conv 6s ser Aj|A O} 91 Sale} 90lg Q1l9/ 110| 8212 9112 
Gen gold 4s8........... -1943)A O} -.-- 70 Dec '18)----||---- ---- Coll tr & conv 6s ser A_..1932/A O} 9033 Sale} 90 91 | 145) 81le 91 
Income 5s_.....-.-.-.- 1943) Nov| -.-- -.--| 36 ed eoz=||---- ->-- Computing-Tab-Ree sf 6s_.1941|J 3} 85 Sale| 83% 85 15,| 8234 8512 
Western Pac Ist ser A 58...1946|/M S/ 83le Sale| 8314 83 1)} 81ig 8612 Granby Cons MS & Pcon6sA28|M N| 98 107 9812 Feb °19|__-_/| 97 981g 
Wheeling & L E Ist g 58_...1926)A O| 9353 96 93 "18)----||---- ---- ROG a io euhcs newiids 28iM N| 9614 Sale| 9614 95 98 
Whee] Div ist gold 58___.1928|J J) 90 95 |100 Feb °17/----/|---- ---- Great Falls Pow Ist sf 53_..1940/M N| 931g ..__] 951s Apr "19]_- 9314 951g 
Exten & Impt gold 5s_...1930|/F Aj -.-. ....| 9053 Mar’l7|----/|.--- ---- Int Mercan Marine sf 68..-1941)A ©| 10412 Sale|10114 — 10534|2293| 97 105% 
Refunding 44seerles A..1966|M S| 59 66 64 Jan °19|----|| 64 64 Montana Power Ist 58 A_...1943/J 3] 92 92 92 9212 5)| 91 957, 
RR Ist consol 4s_.......- 1949|M S| 60!g 6512! 6512 6512 ‘| 5914 65lg Morris & Co ist s f 4348_._.1939|J. J3| 8314 87%] 83 Feb °19|..-_-|| 83 83 
Winston-Salem 8 B Ist 48_.1960/J J3| 75 77 75 Feb °19|----|| 75 75 Mtge Bonds (N Y) 4g ser 2_.1966|A O| .... ----| 83 Apr ’14/__-.||/___. oe 
Wis Cent 50-yr Ist gen 48...1949|J 3) 76 77%) 76% 7734) 16) 7612 80 10-20-year 58 series 3.._.1932|J J| .--.----| 94 June’l6|_.--||__.. ____ 
Sup & Dul div & term Ist 48’36|M N| 75 78 | 75 75 10) 72% 75 N Y Dock 50-yr Ist g 48_...1951/F A} 69 73 | 681g Apr '19)_-.-/| 681g 7i 
Niagara Falls Power Ist 58_.1932|3 J| 95 96 | 96 May’l9|_---/| 937% 97 
Street Rallway Ref & gen 6s..........- 41932)|A O} 101 102 /101 101 4/101 101 
Brooklyn Rapid Tran g 58..1945|A ©} 6612 Sale 13)| 62 76 Niag Lock & O Pow Ist 5s_.1954|M N 038 | B0'9 Ost “17)...-15. 
ist refund conv gold 48_..2002|J. 3) 43% 49 | 45 May’l9/----|) 43 53 Nor States Power 25-yr 58 A 1941;|A O} 89 Sale| 89 8912 4|| 871g 90 
6-year secured notes §s..-1918|J J) ~.-. --..| 95% Dec °18)----|/.--- ---- Ontario Power N F Ist 58..1943/F A| 90 Sale} 90 22; 89 91 
Cite 3 7° 200 7% notes opA1921/J J/ -.-. --.-| 9644 Aug °18)/----//..-- ---- Ontario on 58....1945|M N| ..-. 95 | 84 Jume’l7|----||__.. 2 
3-yr 7% secured notes._.h1921\/J 3) 83 Sale| 82 99|/| 75 86 Pan-AmPet&Trist conv6s19-'27|J_ J} 1552 Sale|149 15512} 32/\112%4 155)2 
Bk City 1st cons §s__1916-1941/J 3) -... ..-.| 92 Deo °12)----||_..- ---- Pub Serv Corp N J gen 58..1959/|A ©] 76 7612] 763 76%| 3|175 80 
Bk Q Co & S con gu g 58_.1941/M N/ 2... .._ 80 May’18/----/|.--. ---- Tennessee Cop Ist conv 68..1925|M MN} 931g 9413] 9314 9419 4|| 91 9412 
Bklyn Q Co & 8S Ist 58_...1941/J 3) ---. 70 {101 May’'l3)----/||...- ---- Wash Water Power Ist 5¢_.1939|J 3) 90% 92%3| 90 Apr ‘°19|_.__|| 90 93 
Bklyn Un El Ist g 4-5s_.-1950|F A| 78 80 | 771g May’l9|----/| 72 79% Wilson & Co Ist 25-yrsf6s.1941|A O} 997% Sale| 997g 100 | 151)| 9653 1001, 
Stamped guar 4-5s8_-_-.- 1950\F A! 78 87g! 771g Apr °19|----|| 71% 79g 
Kings County E Ist g 48_.1949/F A| _... 64 | 68 Apr 'l19|----/| 57 68 Manufacturing & Industrial 
Stamped guar 4s___.--. 1949/F A; 60 68 62 Jan '19)----|| 62 62 Am Agric Chem Ist c §s_...1928}A ©} 100 101 /|101 101 1} 98 101 
Nassau Elec guar gold 48-1951)3 J| 50 597s} 50 Apr °19)----|| 50 Conv deben 58_....__._- 1924\F Aj 110 Sale|107 110 44/110@ 11212 
Chicago Rys ist 5s_._.-.-- 1927\F A! 76% Sale| 75 76% 7llg 81 Am Cot Oil debenture 58_..1931|M N| 8812 89 89 89 3}| 87 89% 
Coun Ry a L let & ret @ 43401961 J J} -.-. 83 | 8514 Mar’l9|----|| 8514 88 Am Hide & L ist sf g 6s_...1919}M 8} 100 1004/1001, May’19]_-_--|| 9934 10012 
Stamped guar 4s_._.-- ga Bee 8614 Oct °18)----||.-.. ---- Am Sm & R 1st 30-yr 5s ser A'47)|A O} 91 Sale| 9053 914} 59 2 93 
Det United ist cons g 4348..1932|3 J} 75 76 | 75 7 30)| 71 81lg || Am Tobacco 40-year g 6s_..1944|A ©} 11814 -.--/119 May’l9|----/|119 1191 
Ft Smith Lt & Tr Ist g 58-..1936/M Sj ....-...| 84 Jan °14/----|/.... -.-- COU hs seipmetneite nicl 1951|F A! 78 ..-~-| 7512 Apr ‘19|----|| 7212 781g 
Bud & Manhat 5e ser A__..1957|/F A/ 6214 Sale| 62 6212 129 5465 Am Writ Paper lst sf 5s8...1919/J J] 9912 99%3| 9912 9912} 16]/| 88 99384 
Adjust income 58 _.----.- 1957,.. -.| 17 Sale| 17 18 37, 14 18% Trust Co ctfs of deposit _._.- ---.| 8912 8953] 8934 89%! 5; 86 9014 
N Y & Jersey list 5s.__.--. 1932;F Aj .... 93 | 90 May’l9/----|| 90 9013 Baldw Loco Works Ist 58..1940|M N/| 10012101 {100 May’19|-.-.--|/100 101ig 
ipterboro-Metrop coll 4348-1956/A O} 3912 Sale; 35 40 | 980) 2778 43% Cent Foundry 1st sf 6s_...1931/F A} 81 82 | 80 Apr ‘19 ae 8 
Interboro Rap Tran Ist 5s._.1966'3 J| 7353 Sale| 70's 7433) 414) 65 74:2 || Cent Leather 20-year g 58..1925|A O| 97 Sale| 9612 97 | 112| 951g 97 
Manhat Ry (N Y) cons g 48-1990 A O| 695g 72 | 69/1 691g 1) 651g 72% Consol Tobacco g 48__.._.- 1951)F Aj 74 8012] 7312 Dée '18]----|/- 0-8 Wk 
Stamped tax-exempt_-_-_-.- 1 A O}| 71 Sale} 71 71 1| 69 74lg Corn Prod Ref’g sf g 5s_...1931|M Nj 9912 10112/100 May’19/_.--|| 2912 100 
Manila Elec Ry & Lt sf 58_.1953\5M S| 78 81 77 Mar’'l9|----|| 77 77 lst 25-year 9 f 5e......_- 1934|M N]| 9912 10012/100 100 1)! 991g 1001 
Metropolitan Street Ry— Distil Sec Cor conv 1st g 58_1927)A ©} 9012 Sale| 90 9012} 48) 89 91 
Bway & 7th Av Istcg 58-1943\J D) 65 70 4 May’19|----| 60 70 E I du Pont Powder 4}4s..-1936/J D - 100 | 9212 Mar’l9|_.-.|| 921g 9212 
Col & 9th Av Ist gu zg 58s_.1993)M $| 58 70 1| 62 68 General Baking Ist 25-yr 68_1936|5 D ----| 88 Feb °19/_..-|| 88 88 
Lex Av & P F ist gu g 5s..1993|M S| 65lg 72% o3's May’19/----|| 62!g 74 Gen Electric deb g Kememee F A Folg 78 | 7312 May’19}..--|| 711g 7312 
Met W S El (Chic) Ist g 4s_.1938|/F A) ..-. ---- Dec *18)----|/_... -.-- Debenture 58........... 1952;|M $j 9912 Sale| 9912 9912} 24)! 971g 101 
Milw Elec Ry & Lt cons g 58 1926/F A} 95 -.-- 10012 June’17)----|\-..- ---- Sagem hand Ist 5e...... 1935|5 Jj ..-. ---=| 96 WNov'l8/----/|.... __. 
Refunding & exten 4448..1931|3 J3| 77 841g] 8112 Dec '18)----||_... ---- Int Agric Corp Ist 20-yr 58_.1932)M N| 82, Sale| 82 8253} 77|| 761g 82% 
Minneap St ist cons g 5s_._-1919|3 J) ....----| 98% Aug '17/----)|_... --.- Int Paper conv sf g 5e....- 1935)5 J) 98 ew---| 98 Apr '19/_..-./| 98 98 
Montreal Tram Ist & ref 5a-1941/J 3) 82 8612) 971g July’17/----||.... ---- lst & refs f conv 58 ser A-1947|.. --| 88 92 | 901g Nov’l8/_.--|/_... ____ 
New Or! Ry & Lt gen 44%8..1935'\5 J} 61 7212} 61 Apr '19)----|| 61 61 Liggett & Myers Tobac 78..1944;A @) 113 Sale/113 113% 4111 133% 
N Y Municip Ry Ilstsf5sA1966\3 J) 55 66 61 May’l9\----'| 55 a BE Sere or ee 951)F Al 93lg 95 93 93 1} 90 94 
N Y Rys Ist RE & ref 48__.1942)3 J} 4514 Sale| 445, 49 44) 39 49 Lorillard Co (P) 7s......-- 1944/A O} 11 enn-|11312g 1131 1)}10934 11312 
year ~ eee @1942|A O| 14% Sale| 135, Sat Se ae ee ee ed 1951|F A| 91% Sale} 9112 91%) 5]| 90% 
N Y State Rys Ist cons 4448 1962;|\M N| 52 Sale| 52 5212 15) 53 62 Mexican Petrol Ltd econ 68 A1921;/A ©} ~... ----|165 Nov’l8/_... ESTE 
Portiand Ry ist & ref 5s_...1930'M N| 7514 -.-.| 8812 Nov’l6|----||.... ..-- lst lien & ref 6a series C_.1921)A OQ} ~.-. ~.--/185 Jan ‘19/..--||182 185 
Portid Ry Lt & P ist ret 58-1942/}F A!} 65 ...-| 62!2 Apr '19|----|| 621g 6312 Nat Enam & Stampg Ist 58.1929/5 Dj) 96 9712 96 10|/} 95 96% 
Portland Gen Elec 1st 58-1935|J 3) 82 -.--| 90g Feb °17/----)|..._ ...- Nat Starch 20-year deb 58_.1930/J 5) 931g ----| 94 Aug’18}/_~--//_ ae ae 
St Jos Ry LH & P Ist g 5s_._1937|M WN) ___. ---- 95 July’17|----|j.... ...- National Tube ist 6s....... 1942|M Nj 98 97's May’19|-_--.- 
St Paul City Cab cons g be...1987 3 3) 85  9913/1021g Mar’12/----||.._. -..- N Y Air Brake Ist conv 68_.1928)M Nj} 100% 10073/10044 =: 101 8 5g 1011s 
Third Ave Ist ref 4s_.....-- 960|3 3) 5512 58 | 5814 May’l9/----'| 50 5814 || Pierce Oil 5-year conv 68..¢1920|J | 132 140 |132 13512| 16/|10014 145 
Adj income 5s_.......-- a1900 A O| 34% Sale| 32% 35 | 339| 25 35 10-year conv deb 68..-_.-— hi924|5 3) 10912 Sale|108% 110 | 172|| 88% 112% 
Third Ave Ry Ist g 58___---. 1937|\3 3} 89 ....| 97 Deo °18/----|/.... .... Sinclair Oll & 
Tri-City Ry & Lt Istsf5s_.1923;|A OO} 93% 9512) 93% —- ----|| 931g 97 lst s f 7s 1920 warrants attach|F A| 148 Sale|144 14914} 36)| 98lg 15212 
Caters of _sensen 4360.---1008 3 3 %3 wane] 73 1| 73 73 do without warrants attach|F A| 997% Sale| 9973 100 | 478|| 95 100 
| ee a ers > oof Bate OO i 7s 7g 2/| 671g 78 Standard Milling Ist 53_...1930}M N)/ 9312 95 95 Apr '19}----|/ 93 95 
United Rys Inv 5s Pitts ia 1926 M Ni} 70% 75 | 65 3 a acy aes The Texas Co conv deb 68_.1931|/5 J} 10212103 |10212 103 9}/10012 103 
United Rys St L ist g 4s....1934)J J) 51 ----| 50% 50% 4|| 431g 521g || Union Bag & Paper Ist 5s..1930 J 3} 881g 93 oon ase "19)--.-|| 85 89% 
St Louis Transit gu6s....1924/A QO} .... 4712) 50 June’l7)----||.... .... _ ee See agape 1930\5 3) 88 .-.. "A noite woes 
United RRs San Frsf 4s_..1927)/\A O 2 ....| 32 May’ leaned 22 3234 Union Ot! Co of Cal Ist 58-.1931|J J} 9312 94% H pay 1) 93% 94 
Union Tr (N Y) ctfs dep__..-- -- --| 3312 Sale) 3 34%, 394) 22 34% || US Realty & I conv debg5s1924\J 3) 77!2 Sale| 7612 7712 65] 60 7712 
Equit Tr (N Y) inter ctfs_...|/_. ..| 33% Sale 334 3434) 209)| 22 34%, |] US Rubber 5-year sec 78__-1923|/J Dj} 103% Sale|10312 103%) 19)|102% 104% 
Va Ry & Pow Ist & ref 56...1934/3 J) .... 74%s| 74% May'l9 ----|| 74% 79 lst & ref 5s series A_._..- 1947/5 J} 8914 Sale; 885, 8914; 170]| 86 89% 
| US Smelt Ref & M conv 68.1926|F A} 10414 Sale + the 10414; 51]| 8734 104te 
Gas and Electric Light Va-Caro Chem Ist 15-yr 68.1923,J D 9614 97 96 | 8] 954 96 
Atlanta G L Co ist g 56._..1947|3 D| 95 .-~/103 Sept’15|---- pr eee Conv deb 6s..........- €1924|A Oj} 10114 101% 101% 10112' 10}|/10014 10214 
Bklyn Un Gas Ist cons g 58.1945|M N| 87 93 9lig May’19/----'| Olig 95 West Electric 1st 5s Dec_...1922/J J| 975g Sale| 975 98 4|| 97 9994 
Cincin Gas & Elec Ist&ref 58 1956)A O| 1 O05! Gi 160 “EB icecalln ns enne 
Columbia G & E Ist 5s_-_--- 1927|3 J| 88 Sale| 38 | 5| 82 89 Coal, iren & Steei 
Coiumbus Gas ist gold 58..1932/3 J} 87 93 | 97 Feb ‘15 w-ss||---- ---- Beth Steel lst ext s f 58....- 1926|3 J3| 95%, 9612) 961g 961g li] 9512 96% 
Consol Gas conv deb 6s....1920)|Q F)| 10414 Sale|103 10414! 63//100 104%, 1st & ref 68 guar A___.-.-- 1942/M1 N| 8912 Sale| 88 89l2| 191] 87 80% 
Cons Gas EL&P of Balt 5-yr 58°21|M N| 9753 99 961g May’ 19) i 961g 99 - 20-yr pm & imp sf 58__.1936|J J} 8613 Sale} 8512 861g! 49]| 80 861g 
Detroit City Gas gold 58_.-1923)3 J| 9612 ---.| 9612 May’ 19)-~-- 961g 96% || Buff & Susq Iron sf 58....1932|) Dj) 91 96 | 90 May'ls|.-.-/| 2. 21. 
Detroit Edison 1st coll tr 58-1933) J| 96 99 | 96 Apr ’19)---- || 95lg 961g Debenture 56....----.-- G1926|M 8) we-- ----| 86% July’18)_.--]).... ..-- 
ist & ref 58 ser A_.....- h1940|M 8 93 93!l2/ 9 94 7|| 93 94 Cahaba C M Co Ist gu 68..1922|J D/ ..-. ----|101 Dec '14/_---/}.... __- 
Eq GLN Y Ist cons g 58_.1032|M_ 8] ....-.-.| 94 Feb '18|----||.... _... |] Colo F & 1 Co gensf 5s....1943}F A} 90% 9312) 91 91 2); 88 9 
Gas & Elec Berg Co c g 56..1949/3 D oo--/100 Feb °13/----||_ aces Col Indus 1st & coll 5s gu_.1934)/F A| 76!2 77 | 75% 7614 5\| 7312 7712 
Havana Elec consol g 58....1952)F A| 84% 921g Nov’l7/----|;.... _..- Cons Coal of Md Isté&ref 53.1950|/J 0] 90% 90%) 871g Apr ’19/_.../| 83 90 
Hudson Co Gas Ist g 56_...1949/M N| 891g 95 | 90 May’l9/----/| 90 9014 Elk Horn Coal conv 68. .--.- 1925|J Di 94 ----| 98 Feb '19|_..-/1 95 98% 
Kan City (Mo) Gas Ist g 58-1922)A 0} 90 9912) 9212 May’ 19|--- --|| 921g 9212 || Gr Riv Coal & C lst g 68--h1919)A O} -~-~ ---~ 6 JRO IA bends be ones 
Kings Co EI L & Pg 5s..-.-- 1937;|A 0} 90 ...| 93 Feb ’19|----|| 94 94 Illinois Steel deb 4s 1940/A oO 86 Sale| 85 86 23)| 8214 86 
Purchase money 68....-.-. 1997/|A @| 100 102 /|100 May’ 19) ----||100 105 Indiana Steel Ist 58...-..-.- 1952|M Ni 97 Sale| 97 97 1} 95 9812 
Convertible deb 6s...--- 1925|M S| 98 -...| 98 Apr ’19/----|/| 90 98 Jett & Clear C & I 2d 56_...-1926)3 D) 96 o---|-~-~ ...__. ees sa ihibiafatd = 
Ed El Il! Bkn Ist con g 48.1939/5 J w<-<| 80% May’l9|----|| 797% 84 Lackawanna Steel Ist g 58_.1923/|A ©} 9612 965) 9612 9714; 201 96 98 
Lac Gas L of St L 1st g 58..61919/Q F/ ..-. --_- 99% Apr '19/-... | 9914 99% 1st cons 5s series A._..-- 1950|M S| 92 Sale} 92 921g| 113]| 86 921g 
Ref and ext Ist g 5s 1934;A O| 90 94 | 94 94 5}| 93 97 Midvale Steel & O conv sf 581936|M $| 891g Sale| 885g 8912) 126) 86 8), 
Milwaukee Gas L Ist 4s MN 87 -..-| 87% 8714; 41 8714 88 Pleasant Val Coal Istsf5e..1928)J J) 801g ----/.--. eae! Pag 
Newark Con Gas g 5s. JI Di 89 ....|104l2 Apr  —_ 208 eee Pocah Con Collier Ist sf 56.1957|J 3) 88 8812} 88 May’l9|_-..|| 87% 88 
NYGELH&Pg is JI DD) 93 Sale| 93 93 1}| O1llg 94 RepubI &8 10-30-yr 538f.1940|\A O| 9512 Sale; 9512 961g; 13]| 9212 9614 
Purchase money g 4s F Al 7212 72%) 73 May’l9|----|| 69 74%, || StL Rock Mt&P S5setmpd.1955|J J) 80 83 | 80% Mar’lg|_-.-|| 803, 80% 
Ed Elec Ill ist cons g 58-1995) 3} 9512 99 | 99 Mar’l9|---.|| 98 100 Tenn Coal I & RR gen 58..1951|J_ 3} Q1l2 9512) 92 May’l9/.-_-_|] 913g 921g 
NY&Q El! L&P Ist con g 58-1930)F A| 89 101 | 9612 Aug’17/----}/___. .__- U 8 Bteel Cop jeee---e M N| 100g Sale| 997g 100ig| 160|| 99%, 10113 
Pacific G & El Co—Cal G & E— sf 10-60-year Ss\reg _...d1963|M N| --.. ---.| 99% Apr '19|_-_-|| 9912 100% 
Corp unifying & ref 56....1937|M N| 92 93%) 93%, May’ 19|---. 93 961g || Utah Fuel ist sf 5s....---- 1 MN 87 eowe|---- ......|- ogi <a 
Pacific G & E gen & ref 58..1942)3 J| 8612 Sale| 86% 8612 2|| 851g 88 Victor Fuel Ist s f 5s 953|3 3} 55 70 | 70 Mar’l9\..--|| 70 
Pac Pow & Lt lst & ref 20-yr Va Iron Coal & Coke Ist g 561949)/M 8) 85!g 88%) 8514 8514 85! 37% 
&s International Series_..1930)F A| .... 90 | 82 Apr'l9|--..|| 82 88 
Pat'& Passaic G & El §6s_._.1949|M 8 - amectlae al aliansells-.« ok Telegraph & Telephone 
Peop Gas & C Ist cons g 6s- oe A O|} 9912100 {100 Apr ’19/----/|100 101 Am Telep & Tel coll tr 4s...1929|)J 3) 84% Sale) 84% 85 21|| 83% 851g 
Refunding gold 56......- 1947)|M S$) 73 7612| 76 76 10)| 73 772 Convertible 48........-- 1936|\M 8| 781g 84 | 80 May'l9|_...|| 77 80 
Ch G-L _ ‘Coke ist gu g 58 1937 » Of cowe BO Ge Be iilecnclicbsn cone 20-yr convertible 4}48....1933|M S| 8714 9014; 90 May’l9/... 851g 90 
Con G Co of Ch Ist gug 561936)J 3) .... 9478|100 Apr °17/--..)/_._.. -... 30-yr temp coll tr 5s..-_-.- 1946) DBD) 92 Bale 92 92 71)| 90 94 
Ind Nat Gas & Oil 30-yr 561936|M WN) .... ...- x yy ee Teepeieee 7-year convertible 6s_.-.- 1925|F Aj 104 Sale/1035g 10414) 216//100%, 10414 
Mu Fuel Gas Ist gu g 58..1947)M Wi __.. ~.--/| 75 75 75 75 Cent Dist Tel lst 30-yr 58..1943)/J D) 9614 98 | 96 May’l9...-|| 96 9812 
Philadelphia Co conv 66....1919)F A) .... -..-- Oats Be Bilcecell. sso nase Commercial Cable lst g 0. Q FF acco] 73 Mov’ l7|..ccllecee cece 
@§Ceny deben gold 56..___- 1922;|M WM) 9312 93% 93%) 39/191 94 Registered_......------- 2397|Q Jj .--. ..-. Oe GR “loud ws sieeve 
Stand Gas & El conv ef 68_.1926|/J ©} 92 96%) 961g Apr °19/--..|| 94 961g || Cumb T & T lst & gen 58...1937/3 J) 93% 94 4 10|| 93 
Syracuse Lighting lst g 56..1951|3 D) 88 ~...| 971g May’l7|----}}/_... ._- Keystone Telephone Ist 56..1935)J_ 3) ---- 96%) 98 Aor "16)..../|.... .... 
yracuse Light & Power 58..1954|J J) 7414~-...-| 70 Nov’l8/--..//_... .... Mich State Teleph Ist 5e...1924)F A) 91 92 | 91% May’l9|....)| 90 921g 
Trenton G & El Ist g 58....1940|M 8} 90 -~.~..| 98% Oct ‘17|--..|//_... .._. N Y & N J Telephone 58 g-.1920)M N)| 981g -..-| 9812 Apr "19|_._-|| 981g 98lg 
Union Elec Lt & P 1st g 54..1932);M $/ .--. 90 Mar’l9/....|/| 90. 92 N Y Telep lst & gens f44s.1939)M N| 89 Sale| 89 8912) 24|| 875g Qllg 
Refunding & extension 56.1933|M N| 8214 ....|1015 Nov’16)....||_... .._- Pacific Tel & Tel Ist 5a_.-.-- 1937|5' J} 92'g Sale| 92 9212) 10|| 901g 95% 
United Fuel Gas ist sf6s_..1936/3 J| 94l2 97 | 97 May'l9|....|| 94 98 South Bell Tel & T lstef5s.1941)3 J) 91 27%) 91% 923g 90 898i, 
Utah Power & Lt Ist 566._..1944)F Aj 88% Sale| 88% 88%; 311) 88  89lg West Union coll tr cur 56...1938}3 J) 931g 937%s| 9312 9312 1); 93 94 
Utica Elec L & P Ist g 56...1950/)3 J) 90 ..--'101 Jume’l7}....//_... -_-- Fund & real est ¢ 4)48..-1 960188 Ni 841g 867g! 86%, 861g 51 86 92 
Utica Gas & Elec ref 68....1957|J 3| 87 9212] 90 Feb ‘19|____|| 90 Mut Un Tel gu ext 58....1941)M N) .... 99 (10112 Sept'l7)_.../). 2. 
Westchester Ltg gold 5s__..1950|J 0D) 90 Sale| 90 90 90 92 Northwest Tel gu 4isee..1934)\3J 3) 81% ....! 94 MNov'l6)_.--i)__.. oo. 























*No price Friday; latest bid and asked. @ Due Jan. 6 Due April, ¢ Due May. ¢ Due June. 4 DueJuly. k Due Aug. 0 Due Oct. p Due Nov. ¢ Due Deo. # Option sale, 







































































































































































2112 BOSTON STOCK EXCHANGE—Stock Record ..%2"%,,, {V 
Since Range for Prevtous 
UM PRICES | Sales for a ee ek Year 1918 
PER CENT BOSTO 
SHARE PRICES—NOT . EXCHANGE —— Highest Lowest | Highest 
‘Saturday Monday | a | “ee | a ‘May 22 yon | May 23 | Shares 
May 17 May 19. | May 20. | 31 Jan 8| 145 Apr 3|| 122ig Apr| 146 Nov 
1 150 Boston & Albany s 80% Apr 5|| 37 Jan} 80 Nov 
138 138 | 13753 138 | 13712 13712 on Elevated 95 Jan 3|| 80 July! 104 Nov 
*196is ----| 1296%s 1261) 198 175 | 73 78%| 73ln 78%) OO 73 lipenen & Lowel... S jn os Mayl6|| 19 Jan| 40 
°7312 pa ons s ons 91 | *88 o + "33. «34 320 Boston & Maine 100 in iene 168 Jan 6|| 150 Apr at _— 
Bost ovidence..... 
334 34 | Sie S4is| | Btls 34% 160 | Last Sale|160 May'19 ""350 Boston Suburban mise..n0 pay) Se —< = = 104 Mar) 15 Sune 
Cn, een ie. OI fo. ao 50) c Ry & US ¥...-100| 134 Aprl7| 135 Jan Sil 185 duty] 142 age 
“Gig Gls} #4 2B lg “as 62 134 136 Last Sale a eee + algae cnle June 8 en e-n-------- 100 Lille rhe; 1i5 Ape 9|| 104 Feb) 125 Nov 
*134 mma *134 ooce * agin: *87 ictal Last Sale| ay 19) ....-- ecticut DE maaan 58 Jan 2 53 Jan 5 J 
--|,°86 ----| *86  ---- 12 112 | 112 112 Se enenees See one were 00| 51!2 Apr24 — 
SE ee ee ee ele asa cdeirirasaaats mara a file oe 8, 3 
*6512g -.-.|*.--- * | Last Sale Feel 7eeore pref ...-.-------- 6| 83 Jan 6 77i2June| 88 Nov 
. ----|"103 ----|*103 ---- eek on” Geet eee "a en 100} 79% May t May 
seat ail “iiss eal “Tous Foal “WK HR “East Bale "pes --..»-| Mase Blectrie Got.2 72-2 100} 4, Mara7| 17% Jantal| Sis Jenl 33” Map 
“78 . 77> 2277] Last Salel5 Apr’19| _..---| Do pret stamped_---- 341g Marl10|| 27 
a] wore cece] ence cone Sale\S —_—Apr’19| -..___ 77777100! 25% Feb13 2 
was ceecl “ase gael “a5 “eaigl “33° “Saal 0 SORT an 529| ---ais ny YH & Harttord. ~~ 100] 88 May10 avedeul tte De 
“33° B3i2 3314 -* 33 " . 92 Last Sue 88 May’19 wr a Colony - waaedeoodeose] 100 Fo rrotr - aaania 20 a Jan “25 Jab 
te co-0 296° 9612] °96 | O6i2) ---- | ----| _60|Old Colony -.....------- 18 Aug; 90 Oct 
“os *94 «96 4 1 t Sale|22 May’19| -..._- Ru Massachusette.100| 93 May 8| 100 “Jen 
ont oats *21 22% *21 22% et = 2 — Sale|93 May’19| ..____ Vermont & Masaach _ 50 40 Mar21 50 Apr 3 37 ve 50 ed 
P 99 |*.... 99 |*. +A “Ablg 45%) 451g 4512) 45 4514 392) West _— ir “ee ipa 50} 491g Marl3} 56 Apr 5|| 47 
“ABig 45%) 45° 4512] 4512 45t2 5512 5512] *55's 55ls) 55 55 | * Gisiicascms 114 2|| 78g Jan| 106 Oct 
551g 5519} 55 55 | 55lg ---- Agricul Chemical...100} 100 Jan29 , > ion Jan| 100 Dee 
12 1088 iOiay 101%! 101 Oi] on tor?| geal De “Sete nena. par| 64% Marlo] 102 Moria on 
14] 10912 110 | 10812 %| 101 10112! 1 i ~canoeesee one aecn| anne = 
AAG) AG a ae | ae as ae S89 ab Ss | lame gio aga soe, dan a] bt eb | 40 Saly| "ia as 
"94 95 ee er era eget Ae Pesamato Serve. 50 a 136 9| 99 Jan) 1151g May 
4) *.90 14) *1 4 1 Sig 5g] *51g Sle TF eg 100} 111 Jan 2 May 
7: "hy *5 Ble} *5 5lg oar 14 2 o1se 2 oss 2 13214 1321, 43|Amer Sugar —— canes 1 113 Jan 2/ 119 ans 107 _— is. ba 
180 132 | 131%g 182%3/°130 = 137 | 411712 118ls| 118 118%] 118 * 118 eee 100] 99 Jan20| 108% Marl0 Sort ‘Jani ‘oontaaes 
105% 106 | 105t2 106 | 108% 106%4| 105% 10612] 10512 106 ts’ eoul ae American Woolen of Mass- tool O4 Jenail 101nney-oi| 45's yan 971g 
10514 106 | 10512 ot soit, lottel Shite SORUL dette Geel ea emis Vecion Mas 04 2|| 601g Jan| 92 Nov 
#7981 781g 7812 1 14 1015s] 10112 101% 412 = uring....| 79 Feb15} 1 May22) 2 
ith 1012 108% 101%] 101, 101% + ‘=. ’ ose oa ails“ deaat ae Amoskens peanut” 781g Jan 9| 84 Mar22) 76 zon pe. 
1057 108 "e083. | #807 82 | #80 22ta| “Last Sale|23""iaMay'id| ....-°lare Metal Gonstrio ss--100| 97 Feb 3] 174 bay ol ab Saal tabu Dee 
eZats “Si #30 163‘|*162, 164" |*163 165° Tie Lael tit tel 90,125 Bigneart Prod & E olga -1 18% Feo.7| 24% May22 | “ai “Saal “arg Sept 
164 164 /*161 % 121g) 12 127%) 11% 1233) 1 > iy Fisheries. ...-.- no par ‘ 1512 Marl7|| 10% May| 14% Dee 
1214 1312) 11% 1212 23%| 231g 24%| 2 2414) 2,692| Booth Inc. 10} 1353 Jan10 2 Mari7} May 
ogee seco 1g 231g] 23 s s 4 | 1,097|Century Steel of Amer Inc. 0 Mar26| 18%May 6| 111g Nov; 1713 
ia iats| ia 14 | 14” iat 14 14% 14° tail 14” 1 25\Guban Portland Cement. 10| 10° Mar May 6l| a? Jan| ‘oa M 
14 14}, 14 a ea 1610 1614 1612 16 16 16 16 8 1 ney Reh od | ee 10 4lg Jan ‘ 172 Jan 2| 134 June 186 Nov 
161g 17 | *16 1612 1 , Bt 5%, «6 5% «66 6 6 1,06 Edison Electric Illum-_..-- 100} 155 oar 6512May 6| 27igJune| 64% Nov 
Os ceil sgy "167 1 157° 187 | 187 187 |o1ss 187 |... .-. heen ye a A 
Slo1 157 157 | 157 1 1 613 1 62 yoo nnn A ge 100' 146%, Feb 7 ay § 
#157) 1582 sees that ine abetelones "168 |es05 187) "$37, Sécl 0st eee ae -- 60) 28, April] 33, Mayl7) 27 Aug) 35° Aug 
2 4 , 4 
1 ts | sens ST's) 20 30) 80s Ore ae Ona] oe) SMe 620/internat Port Cemeni.--- 10) 4 Jan,4| 28 May 6|/ 12° Apr| 23 Nov 
. 4 Se  ) ed Ok! Re * 9 -) Sd 19 ar20, 40 Mar26/)} ___..... bene ane 
ao elo’ gl ae ee Le BR on === 2,776\tsiand OU Trane Garp..-10| (6 Jaa 2| 9% Fo0a0|| “ai Aug| ~% Dee 
1g) 33 3 | * 4 4 87 81g 812) 2, an) el “ss 90 Jan 
wt aE abl al | St Bee 99) 2.7 Mammcnugia Ga Co-n-100| 34 ABS] SP Jeu | <tr jan] Su Nev 
96 751 a ae oe Nov 
75 | 74% 75 | 74lg 75 iets arte a = 67% 67 153] Do ao peersneawoetae 130 Feb10| 142 Mays 107 poe lone Oot 
ore a dais loras? t[e14z% _..-| Last 9314] "93 O3%e| ~~”303| New England Telephone._100 48 Mar's| 67 May2al| $2” Deel (oo Sos 
1G conn 9140'8 <<n- a" 1 3 9 2 . anole ar 
ae 93 | 9212 93 | 93 +a B . 69 y 87 67 seed wiee 15) Nova Scotia y= L. Sede 50| 48 Feb 1} 60% a = oe bd 
*67 69 | *6714 69 | *67lg 6912 56 «666 | 55) (56 | «C55 Sle 840) Punta a ae ane 10} 14 Jan 3; 16 > vey pe Oct} 411g Nov 
*5514 56 | 55l¢ 5512] 5512 56 15 «16 + OS OE peaeds 21 - emedge y= a. 321g Jan23| 49 May Aug| 14614 Aug 
a i | ttt 4 ae al 88 BE ale ata sak) ERI See Oma] ag” Seal Ag Me Se ies 
46 46 4 * 1437%| 141% 144 | 14319 14412 "60 RIED A 25 3 veb10| 187 May 9 115g Jan) 166 
1471g 148 | 14414 148 | 142 ‘| 6412 6412 | 64lg 6412) 65 65 a niahle es ae = 15712 Feb10 55 oa 3812 July} 481g May 
64% 65 | 64% 64% 183 | 182 182 United Fruit. ..... 44 Janl3 May : 
isd 185 | 184 1 183% 18412 i Me ie 5312] 53 BAls ll, = — a Mach Omd.- 3 26k oe ise Bm +) ius 11612 yo 
1 5212 1g 28 28 28 | | 452) Do pret ...---..---- 8814 
arin 3g a7'a 28 | 37's 37' 28 103 103 * 10312| 1031s 106 | _1,760|0 8 Steel Congceeee-22- 5a 7% Jan21| 15'2Mayl5)) § Jan| 9 pica 
1027g 1031g| 10214 103 102 102% 141g 154%) 141g 15 141g 14%] 16,731| Ventura —— Ine <_< 16 Mayl9} 178s May20}| ___. -.-- woce oe 
147% 1514] 141g 15%) 14 14% 1673 17%3| 1612 17 1612 16%] 46,584| Waldorf - we +s aimee 1% Jan 
‘aie Pais: Se ” ae Bie eee ee 25| .60 Apr22 = bo lh ao Deel os Sev 
‘ hy 90 .95| *. : 136] Adventure Con...------- 25| “6212 Mar22| 76, May17 SB 
‘a 8 te fl me 98 73g 75 | 74 744 BEE ctaecncnseconers 10} 3 Apr 5 , eee 18 July 
vt. & 75le 75tg * * 4 4 31g Ble aig a 1,311 — Pe ersencosne patie 25 100 sApr30 = as son a, Feb 
4 *3 i 40 «.60 . : mab Eeyeonanes 25 2 May July 
bo ‘ol #65" 75] 60 | "30% 38° | 37, 38 '| 38° ae] 303 Amer Zing, Lead & Smelt. 25| 10% Febil 1SiaMay 5|| 10 Dec! 21% July 
a wiee Sl es. wa & i, ae ae ek ee) a ee oe, (a oe 3b] Jou yebas| i3%biayiol| fc” san| Séty aus 
*161g 17 *16% é 52 ) *49 4912 4912 8 x. risona Commercial...... 5 90¢ Mayl4 20 Oct 48 Nov 
*49 51, *50 52 l 50 12% 12a + 121g 121g) 121g 1212 — Balaklava Copper.. 10} 20c Jan30 25° 3 16% Dec M 
Se ee gu “cee oe ak on cal a fee Butte-Bak Cop (Ltd).2- 10] 17! Jan23| 25 a7is}| 10% Des 73g May 
*40 50 *40 60 *45 = . *24 2513| ‘Last Sale|25  May'l9| _..--- Butte roy risons...... 10| 8&7 ¥Febi0 . May a] eas 
2 *23lg 25 | *24lg 26 1 64 | *63 64 495| Calumet --- 350 Marl4 Jan Dec _— 
“64 a Sa 68 | abe 4os'| 400° 400 *| 400 395 400 11 penny Fo pe mee s ie Mer 3i| “i6G3une| “150 Feo 
397 400 | 395 3g 13%) *13lg 1384) 131g 1353) _... ___- 630 Semele Rg aE 25) 1 45l2May13|| 40 Dec| 611, Nov 
135g 137%) 13% 13%) 13% 3° 14 14 15 «15 1473 147% : Centen. Seeerteettercere 25| 39 Mar 5 eH a lig Apr] 3. Sept 
2% 13 | 12% 13 | 13 1 1 4512 44% 45 Fred ee mate? O8-----0-e 2 Marll 4 May ”7¢ Mar 
ie aa] as dad Ge taal otk a G4] 8 bu) 2,833\Davie Daly “Copper_----- 10] 4% Fobla] SaMayls), 4M Deol Om Mar 
4 3 
oe el ble oe 107) om o%l 91s 10°] 10% 10m o67| Bast Butte Copper Min... 10, $ euas oie Jen ¢l| 3 June A 
tt ee] 72 onl tie aul 2° aul 2° 2% oe ele: en ee RB he eS 
2 21g 3 |*70 72 S eel ete aie BBs cemeaaatel..--- 100 4 Ma . | 4% Dec| 101g Jan 
ns | mH 2 * 214| #4112 4212 \Greene Cananea--..... 4 May 1| 6% Apr 4 
oat Oe #403, 42 41lq 41% “tits 422 a bs % 41g die 412) Hancock Consolidated -.-. - 20c Feb 20 7% May21| ise ~~ a, ~4 
Be m™ § fife ®} 55g 6%s| lg 65g) 39,666) ee gosanccronwores 25| 50c Mar 8 yo 44%, Dec| 70 May 
Bly 35g 312 3 ° 2 *.90 1 85 1 1 1 3 Indiana M x aaa 1 42 Apri6 50 _— 7910 Oct 84 Feb 
"De 45 | 47% 47% as 40m! 49° 49%) 451g sia | ise oe -------- oi 78 Apri2) 85 May23|| i9i2 Jan| 29. July 
4 . dae 2. wa @ pee ay Pee: 
“ot 86 | Sila Sits e840 "30. 30ul "20 20 | 29 30.| 1,685|tae Roden Goppet raza 73| 74 Jani7| 6's May 9)) 5 iat) Gia Oct 
271g 27lz) 27lg 28 | 28i4 28% 573 57s) 5% =) 057g 57g) 49-965 Kerr Lake.............. 25| 99c Mar 4 14s Mayall 3% Dec| 8% May 
i tS RETA Ms A AAS "ai, “Gal a Remorse Copper.-.---- 33, 3 Arig) 2% Jan 3|| 2° Jen| St Mar 
*11 llg i 41 4 + 4 4) To ake Copper Co....-..-.- 2 Apr Feb 
aa ed 2 onit a. & te. 170\La Salle Cop PP Ranercwnes = 21g Apr23| 333 May19) ~ joe e non 
;* 3° sit 32 3° 34 a 2 (Se SS Sallstemmaneete Consol_... 25 pnd ; + gl 65 Mar; 413 Nov 
z woe- wone - an 
é ‘ 555 4 “ ron “be Sit os on é oi 5.043) [Mertower-Otd Colony... ate won24 ao? May23) fo June ais soot 
6 613} 6 2 8 *57g «6 573 «6 61% 2 "OTA na em ttt et eteeecees 25| 4912 Feb 7 ig Dec| 2013 May 
1 53. 6 6 6 & 62 61 378| Mohawk SE aber hdek-teleieteien 14 Mar26| 17!2Mayl6!| 161g 
ssn 5912, 5912 60 591g 50%) “7 17% » oF Sale\1712 May’ 19 ary t1 INew At on na, ea 25 " Mar 8 May21\| 14 Aug vi — 
wre “Eel ait Stal Sle onl ate 3 1] fe aad bee 91|New Arcadian Copper---- 25 14% Mar 5| 18!2Mayi4'| ..* Beal “ing Saaz 
Zig 2s] 24 ate i718 1712} 1712 18 | 18 18% 18 18% 1, -097| posed arin Cuickeltoer ieee 5| ols May 2 oui. saenas! 12° Aug} 20. Jan 
1 1812 4 9 9 4) See: 87g Feb Jan 
babe 2) SS] ae ak oaks 2 | obs at Hee ima) BE eo MavZs|| Sty Del 62, 3s 
18 eS ee ee 73 79 79 80 0 80 8680 210) Do  pref_...........- 5 84 Janl5) 1312 Mayl2) 1012 Dec| 1733 May 
75 175 77 «678 78 12%; 12 12%) 11% 12 117g 12 1,247 Nipissing MNOE..ccacsce 15) 9 Feb20| 12 Mayl13) 73 Feb 95 Mar 
tite di%| 11% 12°] 11% i2| 11% 12°] 11° 11% N60 Neo] S80 Ore Butte-----------= ae, Bee Axte “Sulawisl| ‘“tcdensl Oe Der 
Alig 11% s a> ae eee aes ee Stel 200K cine errno” 25| 75¢c Mar 2° Dec| 451g Jan 
*, 95) *.60 .75| 51 51) *. 1 31 2% 2% + 1,605/Ojibway Mining--.--.--- lg Mar 5| 37 Apr 3)| 3 
Bt Ble gt axl anu acl 34 30] 88 a8” 85° 35 425\014 Dominion Go-222-27- 33] 45° Marl7 ee a 
35 8 2\* 52 5 Osceola - - ~~~ - ~~ === 1g Feb 8 . 
lt oY) aes i ee BB 1B ay sacisk cose: | tha Maea| Skyit| 8 Bel ate 
17% 17%) 17% 614 614! 6llg 61%) 6lig 8 way, ME a ee leg 10} 191g Feb 8 57 Jap 
60 60| 61 61 4 Bi or x Dem 20| Ray Consolidated Copper - 4| 50 Mayl3|| 38 
onit, 22 | e2it%g 22 | 21% 21% v2 21%) 214 22°) ...- 185/st Mary's Mineral Land.. 25 40 Mar.3| 25!¢ Mayi0| 7,, Jan] 15% Deo 
50, 50 | *48 50 4812 4 231, 241g) 22% 24 24 24 4,928|Seneca Copper Corp..no 0 lg Marl5 312 Jan 9 2m Sept S Sen 
21 23 | 24 2512) 23 + te 3° 3 3ig 3lg} 3% = 31g} 2,380'Shannon-......--....--- 25| 40c Janl3| 1!2May13! aa. = 
Zig 21g) 2% 5] 2533 “i of ee y Gage: 25|\South Lake._-_- goiwtece 5| 8c Janil| 45¢ Mayl4 4 Feb| 8% Nov 
20° “30; 25° 26] 25° 28| *.25° 150 28 25] “26 “725 60/South U Utah M & 8.---2-7 S| 4° Mar s| 7 May9) _~— & 
320) «. : . ry , 1 A wece ance] DERIMUDOIER. cccuccooecccace ar2 
“Ste 6%4 oa oa oi ai Be oa he a Bi, ~ 235 330 Superior & Boston Copper. 10) 1 Mar 3 oii Mayi3 ZigBept| 41 Feb 
21 214 1 37 ee lg nl ES we emer ere eenecece Apr . 4 | i 
= 2s 32| ‘got ‘bai 05 oo] ‘of °O8l “oo “iigl s.osonumy... Coppeenaasncce at] Tee Ae 5i| 70% Mayo} 42 July| 47a Now 
*1. 12 *.95 1) 20 66 6573 68'4| 67% 70%) 69 70%| 8,664 U 6 Smelt Refin -. 50| 44% Jan24| 50 Mayi4) “ May| 41g Nov 
6512 66 6512 66 este 49%) 49%, 4934) 491g 4912, 49  49l¢| 515 pref ~-.-.-------= 5 13, May 9 314 May22 4 12. Jap 
06h ait] ot aE) aR ah ag" abl af ads] ab'| Lala “Ee he Pole Re 
a _ 1 101g} Og “‘Sagleteah tenn eo sooe . 4 Jan28 
1013 10%4 1014 1012) 101 1012 a ue | 234 25g 3 | 20,266)\Utah Metal & Tunnel___- os if Mar13| 25s May23) 1% Des : -— 
1 2 17g 2 ont 21 2ig 2 214 ile 25g =. 25 371) Vietoria ...---.ccccccore 25) 50c Jan 9 1'2 May23| is" Dec! 36 Jan 
*214 2le! #214 Qilg 214 2 97 1.061 1 14 ™ 1g} 5,194) Winona..............2.. 25} 15 Mar 5| 19!2Mayl4! M 1% Mar 
85 98 0.95 97 99 99 19 19 718 19 eece 275 Wolverine Te een eseeencese 25 40c Marl3 1 May13! 40 ay ~~ 
19 191g) 181g 18t3) 18i2 19 | | | Last Sale 1 May'19! ...... Wyandotte.............. 
ee el > Bx-stook dividend, » Ex-rights, 2Ex-dividend. w Halt-paid. 
* Bid and asked prices. d¢ Ex-dividend and rights. ¢ Assessment paid. 
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. Friday 
Outside Stock Exchanges Last |Week's Range| Sales | Range since Jan. 1. 
7 Bond Price : 4 High Week Low High 
. * s. . . . . . . 
Boston Bond Record.—Transactions in bonds at Bos- = rE neon 
ton}Stock Exchange May 17 to May 23, both inclusive: Cuage Oly ay ee | ee OR ee Se eS 
| Friday Chinen Bye bonnet. 7634 76%| 170001 72 .Apr| 81° Jan 
: oO Rys Se. .....1927)_..... 4 4% E -Apr an 
Be [ese | fee ane ee | nm Ee al | Ba | aa ee) 
4 am cago Telep 5s_____ SRS 96% 96% J 9 an 
Bonds. | Price. |\Low. Hitgh.| Week. Low. Htgh. Commonw-Edison = ia ++ ta be S'o0ol 9236 lane oti an 
} | Serv st ref g 58 °56)...._. ’ an 
” ist Lib Loan 40-1982-47| 99.04 99.44/$15,800/ 98.04 Feb] 09-68 Mar | Switt & Co ist ¢ 58.--1044|------ 97K 97s] 91000| 953% Merl 9834 Jan 
. 44) ° x . wi 
oa Lint wa 9 ne , mr 4'850 92.04 Jan 04.04May Ison & Co Ist 6s..-1941|_____- 100 100 | 3,000' 96 Mar! 100% May 
F . . ar . 
24 Lib L'n 4i¢8.1927-42\_- 27,350| 93.04 Mar| 95.90 Jan eee Stock Exchange.—Record of dea 
3d Lib Loan 4s_..1928|_-__-- ‘86 60,350) 94.40 Mar ' at adel from offici 
4th Lib Loan 448.1938) 24 95.30| 94,800) 93.04 Apr, 96.50 Jan | Oy: elphia May 17 to May 23, compiled fro 
Am Agric Chem 58.-.1924| 110 | 107 110 | 13,000) 100 Jan| 110% May es lists: 
An Sa ist ees] Be yl ob) SRS) My 7a a 
tl &wi L Re re ’ > 
bi Junc & US Y 5s. ee ~-se-- 90% | ye $0 a= pers a ioe eR Dates A Range since Jan. 1. 
KOM dB incone 1934 pera we | Se ee ee | ce Fn infarc att I mo et 
ass Lighting 7s_.1924-28 _____- ‘ 
Miss River Power 5s..1951, 7934 78 7934| 34,000 77% Jan| 79% Jan —_—,: een ono i00 “ee ras) 2234 ee 18 Jom 2834 rad 
N E Telephone 5s_.--1932| 89%4| 8934 90 3,800, 8934 May| 9334 Feb | American Gas. -- 9 9 0 sz] an) 70, Maz 
Pond Creek Coal 6s.-1923} 96 | 95 9834) 15,000} 92 Jan| 98% May Aanaien toe pret-=-i00 ans) cae ob al ee ee 
Swit eager 68-1981) 6 | 96 98 | 11.500) 87 atl ov” May | American Stores...no par| 2434| 24° 243¢| 275| 2034 Apr| 28 Feb 
ed ees ace” ~-aeenl_ ©” | getac sehacl “a'aeel aun “dees Genie gaee | Beleutn Lacumeeive.{e0)...- 100% 101%| 300] 653 Jan| 102% May 
United Fruit 414... -1923|_--___ 0076 10056) _ 1.000) | 104 May | Blec Storage Battery--100/ “74 "| 73% 74%| 1,897] 51%¢ Jan| 775 May 
USSmelt, R&M conv 6s_| 104 103% 104 | 21,000} 99 Fe y General Asphalt 68%¢ 70%| 1'115| 39 Jan| 743¢ May 
Ventura Oil conv 7s..___- Sin acetil 150 150 16,000) 94 Jan} 150 May Pretereed pe 1'271| 76 Jen! 111 ‘bane 
Western Tel & Tel 5s.1932| "89! 89 90%! 13,000! 89 Jan! 91 Mar | , Preferred --___ 03 442105 a7] 76, Jan| Wt May 
3G Brill Co...._.____ 00 4 370| 193% Feb 49 May 
Pittsburgh Stock Exchange.—Record of va one | at | Keysto eae THD, wet wigs] Be Bol age Se 
Pittsburgh May 17 to May 23, compiled from offici 08 | tenis Mavientee awl a” ws Sol a aml ws ae 
lists. Lehigh Valley.....___- 50} 59 | 57% 5934| 942| 5314 Apr| 5934 May 
Little Schuylkill__..___ RR 41 41% 89| 41 May| 45 Mar 
Friday Sales Midvale Steel & Ord__..50/_....- 47% 47% 30; 41 Jan| 48% May 
Last |Week’s Range| for Range since Jan. 1. ee Bivscine 120 120 6| 117 Jan| 123 Apr 
e [ag ee Rae 8a) | aol] Me] Bae Be 
: ; High. ennsyly Salt Mfg__._. ay 
naa sae Se ieee ees h Pennsylvania__..______ 50| 47%| 47 48%] 7,967| 44 Mar; 48% May 
Amer Rolling Mil, com.35)-_---. © But cost fe! Seal 500 Meee | Premeres O%) bol... 30. 30. | 100| 289% Apri 30° May 
Amer Wind ‘Glan: acc 0 « @ 36% rts, 2,640| 79 Jan) 94% May | Pref (cumulative 6%).50\......| 35% 363%4| 214] 3134 Jan| 37% Apr 
Preferred 100| 86 85% 86 185] 77% jJan| 86 May | Phila Electric of Pa....25| 2514| 22514 26%| 12,242) 24% Jan| 26% May 
Glass, pref - 1 60| 98 Mar| 100% Apr] PhilaRapTranvtr.-..50| 26%| 26 27 | 4,526) 23  Apr| 28 Jan 
Se ae teem ten tool el tee Be” 3 Philadelphia Tracti oe 67% 67 31; 66 A 71 Jan 
Columbia Gas & Elec.-100| 55 | 49% 55 330| 39% Feb| 55 May lladelp raction.-50|.-...- 7¥ 7% 3) 8, Abr] 72 Jan 
“Rae ap Epes --—- 8. on 120 3 red a7 baer “a STRIOL 3 “30 | 30 30 125| 27° Mar| 30 May 
rb Walker Hettac, pti ~ Sa $0 100 “Til 90. Jan| 101 May | Resding -...........-50 88%| 885% 90 205| 76% Jan| 90 May 
Harb-Walker Refrac, pf100|_____- 100 100 a y er ' ' = wee ss Tel Seok Daan] 3896. Baar 
ee - 750 . 108 16 1 O00 bi 16 May Second preserred ate 50|....--| 39% 39% 400| 37 Apr]! 3934 May 
x | 120% i20% 120%| ° 50] 120% May| 120% May | Tono-Belmont Devel.-..1| 314) 3% 3%| 2,505) 2% Jan|3 15-16 May 
Lone Star Gas_______- 100) 284 280. 292 693) 170 Jan| 300 May | Tonopah asieing areata 2s ye Wy a” io 3° — a ey 
Nat Firepros on So Sox] “Ose 1084 aot » & Jan 11% May United Cos of N37277i00 “ 193° 193 5| 185 Feb| 193 May 
as > yaaa 1938 1934 Sa 635 10 Jan| 24 May United Gas Improvt_--.50| 6934| 6844 6934| 1,593} 67% Apr| 74% Jan 
Ohio Fuel 011.2 22272727°4| 30 | 26% 31 | 4,126] 16 Jan| 31 May | US Steel Corporation-100| 106%| 101% 106%| 9,130| 88% Feb] 106% May 
Ohio Fuel Supply_-_--- 25} 50 | 50  51%| 3,240] 42% Feb| 51% May| Preferred -.....___- 100 oe 11536 115% oa 114% Feb 5% Ave 
Oklahoma Natural Gas- 25) 37%| 36 37%| 4,346} 28% Jan) 37% May | Warwick pty Bd nie a a is1| 4134 Mey| 46 = 
Pittsb Brew! eae Be gs Te otk 8°30 a. = ‘i rad Wounaeme Coal... 50 “""72%5| 72% 74 107; 72% Apr| 75 Jan 
SY eealaees pahaneneat 17 153 18 1240 7 Jan| 18 May Wm Cramp & Sons...-100! 120 | 120 121 130| 75 Feb] 132 May 
Pittsburgh Coal, com__100|____-- 57% 58% i 375 45 Feb 58% May York Railways, pref... 50 Seoaaid 32% 32% DE bcthwocscuubenn nats 
Pittsb-Jerome Copper__.1) 19¢ Cc 3 % 
Pittsb & Mt Shasta Cop_-1| 36c | 36c 38¢ | 2,530] 2le Jan) 46¢ Apr | US Lib Loan 3148.1932-47 ——* 99.10 99.40 $1,850 98.20 Apr 99.70 zen 
Pittsb Oil & Gas______ 100, 1734] 16% 17%| 29,723} 8  Jan| 17% May Ist Lib Loan 4s- a 95.10 95.20| 300} 92.30 Febj 95.50 Apr 
Eittab Plate Glass c0ms-100).--;-- et it 75° eb ” May Tet Lib Ion 43¢8.1932-47 saibanda 95.30 95.30 50| 93.80 Mar| 95.80 Jan 
Santos” oink Oil, com. | 120" - a 150 100 a Feb me May 2d Lib L'n 4%s.1927-42|------| 94.1095.16| 7,350| 93.00 Apr| 95.30 Jan 
aie teikeeet tan -74 r 134 180] 122 Jan| 135 Ma 3d Lib Loan 448_..1928|__--_- 95.20 96.00| 39,050) 94.50 Feb| 96.38 Jan 
v8 Ghee Gia 2-2i60 vite 1 36% 280| 30 Feb| 40 May 4th Lib Loan 48__1938 94.20 95.06| 50,350) 93.00 Apr| 95.64 Jan 
SS ae ee |------ 4 pe eeccee P é ’ 
U 8S Steel Corp, com_ --100| 105 | 101% 105 535| 88% Feb| 105 May | Amer Gas & Elec oo. .2007 eieind 4 rd he Baie yr 88% = 
West’house Air Brake__50| 114%| 114 115 1,578} 93 Jan| 116 May do small__-_-_- evel reaass 100% 100%| 1,000] 100 Apr| 1008¢ Mar 
West’house Elec & Mfg_50| 57%] 55% 57%| 4,000) 40% Jan|' 57% May | Baldwin Locom lst age os e855 60" 8000 r+ Manl 91 —_ 
W Penn Tr& WP, com. 100}... .-- 12% 13 115| 12% Apr| 13° Mar | Elec & Peop tr etfs 4.1945 6854 99 000| 65 Mar} 71 Jan 
a ee es enn) ee mero. Chega Sot es | TE Oe 
Indep Brewing 63_...1955|_-.--- 53 55 |$31,000| 36 Jan} 55 May | Equit Illum Gas Lt 53.1928 ess pert 10256 10244 9,000 101% Feb 104 Apr 
Pittsb Brewing 6s. -_- 1949) eine 70 75 18,000; 52 Jan| 75 May | Lake a oe mocap ot ra yr — ane 
Pittsburgh Coal deb 5s1931!___--- 97 97%! 7,000' 95% Jan’ 97% May Lehigh Valley Ba. 7 7771998 "1025%| 10234 102%| 24,000 10134 an 10234 San 
Consol 6s....--.-- 1923) 101%4| 10134 101%| 4,000) 1 ay an 
Chicago Stock Exchange.—Record of transactions at Registered 63. ---1923|...-- 1er 76 100s! saneol Tek aa ee ee 
Chicago May 17 to May 23, compiled from official sales lists: FR ohn nny as. -200s\rr--°7] Sy. at] Beeet ae aaet ee ee 
Penn RR general 5s_.1968| 96 95% 96 14,000} 9334 Mar! 98 Jan 
| Friday Sales o Ist 5s stmpd_1949|_____. 100% 100%| 2,000 Jan| 10034 Mar 
| Phila C pd 
Lest \Weite Benga, fr |  Sauge ciate dm. 8. Cons & coll trust 58-1951|------ 85 85 | 1,000] 85 May| 85 
Bele. | of Poise. | Wee. | do stmpd sf &red’51|_-___- 89 89 | 5,000} 8554 Apr| 8934 Feb 
Stocke— Par.| Price. |Low. High.) Shares., Low. | High. Phila Electric 1st 58..1966| 9534; 9544 96 | 35,500| 93% Apr) 96 Jan 
” do  small_____1966|-.-.-- 95 96 | 1,100) 9334 May| 97% Jan 
American Radiator... 100}. - -- -- 200 208 30| 275 Apr 292 May | Reading general 4s_--1997|------ 8314 83%| 13,000| 82% Apr| 86% Jan 
Amer Shipbuilding....100) 131 125 132 1,590, 100 + Feb; 132 May J-C collateral 4s...1951|..._-- 82% 82%| 1,000} 82% May| 82% May 
Preterred -.----.--- 100). ----. S014 92 130| 55%4 Apr; 92 May | united Rys Invest 58.1926) .-...- 70 71 | 27,000| 6234 Jan| 73 Apr 
Armour & Co, preferred..| 104 104 104%) 3,379; 100% Mar, 105 Apr] weispach Co 5s_...__- Nall 98% 98%] 2,000) 95 Jan| 98% May 
os Sen York Railways ist 58-1987! _----- 89 89 | 1,0001 87 Jan! 89 May 
Common.-_new (no par) 23%) 21% 241| 14,215 18 Feb, 24% May - 
py eee 79 50 | 480,78 Apr/ 83° Mar) ‘Baltimore Stock Exchange.—Record of transactions at 
c t t sh— - ° °° 
Preferred -_-.. bode _ 565, 634 Mar, 11 ¥eb| Baltimore May 17 to May 23, compiled from official sales 
Chic Pneumatic Tool_.100 76 70 78%) 4,835) 6044 Feb| 7814 May lists: 
Chis eo Title & 7 rst. i08 Bindind 195° 200 700) 178 Fob 200 May | Friday Sales 
Chicago Title & Trust.100)__..-- | ay 
Gommene’ ve Baicen . -100 11334 a ae P yoy a 1 ‘= er a —_ re 7A Range since Jan, 1. 
Continental Motors------ ’ pr - | 2 
Consumers, preferred__-_--'-- sad a. ’ = ' 20) 1003 —_ = aay Stocks— Par.| Price.'Low. High.| Shares. Low. | High. 
Cudahy Pack Co, com.100, 122 ’ | 10 e ay : a0 31 173| 60 a 82 May 
ak tw aha a. | 115° 115 30| 109 San! ihe ee vt 25, 60 Feb| 70 May 
ol, mane 100! "78" "| | i ind & Gravel.100 37% 38 137| 343 Jan| 38 Feb 
Hartman Corporation.100| 79 | 78 80 1,182 54% Feb) 81 May | Arundel San : jravel. + im ges 3%| 38.535 ; [oo 3% May 
Hart Shaff&Marx,com .100 -- 2 ==) 84 85 150) * Feb; 110 May | Atlantic we -m ago | 42% 42% rol 42% May! 4454 Feb 
Illinois Brick.._.._._. 100 63}4, 63 69%! 490) 5 Feb| 6934 May | Baltimore Electric, p sazl--gacz| Sie SSK 2) Bs ee en 
Kansas City L & P, pref..|------ 52 52 32; 35 Apr} 52 May | Baltimore Tube------- 100 4 98 90 150/ 71% Feb| 90 May 
(= BRN ebaaaee | S*l Sx el tel de ce ee. el ae pono 1.25 1.25} 3,800| 1 Mar\ 1.50 Feb 
Middle Weer Util, com7i 4 38° 40°*| "35' 24 Feb 40 Moy Seamedaee, EL & Pow 100 10734, 104% 108 561| 103% Apr| 110% Mar 
BasAdio West Util, com. 4 ame 62 64 | 160; 49 Mar| 64 yr Consolidation Coal....100| 86 83 86 709| 78% Ape $7 May 
Mitchell Motor Co-_-_-----|- wt ee [6H 375 33 Apr} 51 #£May | Cosden & Go 17 ae Be 5) 4, ry aa ag 7 on 4 4% a 
ano leom a... | 52 53 I 45 = 55 Mey my Chemical..no par|.-..- “| 36% 39 652} 32 Jan| 40% Feb 
Pub Bary of WIM cona.100\..2 2. | 0 0 834 Feb| ‘br | Elkhorn Coal Corpn....50/ 2934, 29 29%] 658] 27 Mar| 30% May 
Pub Serv of N Ill, com.100)-.----- | 90 90 a. i er ar6 Apr mikhers Send a ee + i| 1,000 ‘.. lig May 
Quaker OnteGor2-77-100------| 290 200 | 48) 200 May] amo Mat | CRS Bes ings ct -toolc-----) 125 125'| ‘"4o0| 7244 “dan| 142" May 
» Preferred .......... 100, 104 | 103 104 Rt 100, Apr| 104 May Preferred trust certifs100) 99 4 ar a 2% May r4 May 
ED EE vntcvensovens I--ggsc| 37'S Soscl 9.006) 4B ater] sed Bene | nce tain Trane. i00ct a 10} 5734 May, 62 May 
oy dl Laer agp | 208°*| 199 212 t 2°154| 168% Feb| 212° Mey | Mera Min Trans V T.100\.....- 60 72%|  257| 54% Mar| 7234 May 
Sears-Roebuck, com...100| 208 erty y ae} bee b Mills vtr.100| 224% 22% 2544/| 1,351) 16 Jan| 25% May 
Shaw W W, com...... 000) te0 | 85806 1D | eel ak eel “an Saew | Bas 'V-weode Das 100| 9054 88% 9214| 1,663; 71  Feb| 9234 May 
Stewart Mig. ———--—— === |= 1 = © | oa et oe ol ee ia 7334 7334 9| 71 Mar| 80 Feb 
Sera par ers com. i6d acl 148 S065) 115%< Sen] teste tee eee a 100 8114 88 651| 77% Jan| 88 May 
-- | pagename pi ar {| Re Pla Be Bin > ead ny hy 45. 48 110| 42 May| 48 May 
pe Picibtwe veniraees | 4 , 4 May| 7 May | Poole Engineering & M.100)--.---- 
peta | oS) Ad inl ty ARR | Ge Be Be a OB 
on Carbide on ----50} 
lec (no par)| 69%| 68% 7114 22,000] 56 Jan| 73% May | Wayland Qi & Gas.<77°.8).--.-- 3% 3%| 40) 3% Feb| 4% 
Unit Paper Board,com.100, 23% 2% , 4 ,Jan ay ° | 
wecscmagene Corton) HB | gag] Egan HB, Bae | wun een ae IU) Bag Bil E988) Big Kee Suc Mae 
Witsoe Go, ona 500|027772 86. 87%| 150] 6635 “Jan Bass May | Balt Spar P & C 4348_1953|------ 89 89 | 10,000, 88) Jan} 90 Feb 
o6bebéadan 100'......! 102 102 | 105 95 Feb! 102 May | Charl Cons Ry,G&E 58 '99!....... 90 90 2,000, 88% “Mar ay 

































































































































































ONICLE [Vou. 108. 
"Last |Week's Prtday 
"s Range| Sales Range since Jan. 1 . Sales 
Sale. | of Prices. for bison Last | Week's Rang 
Bonds (Concluded)— Price.|\Low. Htgh.| Week. Low. | High Stocks (C Sale. of , e eo Range stuce Jan. 1. 
City & Subur Ist 5s. .1922 | — meres ese oe SR ne 
Soneclidated Gas 5e..1939|...... = = $1,000' 973%, Mar! 100 Jan | Peerless Tr & Mot Corp.50 - soon 
Cons G. ated Gas Se--1929)------| oO Se | 11,000; 8855 May] 8655 Jam | Pouben Wi eee al 1 aitheeedl ke el te ne 
otes....-- , 4 ’ 
| —lesencngagnat 8 ag ia.| 98) 98 | 5,000 95% Jan! 98% dae | enrene typee euma teal 733 4% 435|" 700] 4% May| 74 Apr 
6% notes...----------| 87%) 97% 0774) 30001 10034 Mar| 101°. May | Sevol 9 es a ae 4 Lee Sen Apr] 82° May 
cn te “at i“ lH | Race c) a | ioe eel Be 
121,000) 84% J jon Coal.£. -...-.- 20) --<-<- 7™% 7 \ vd 
Smeaicaee Hel fy) HN ul QBe) He fe) Se Mu | Reece eters | He "| BY AE)" 
ett ---- / 95% Feb eB o~ en nn nes loosace 48 : 
mahera Goal Carp Se. 1926 avai 904 99% 3,000 98 Feb Sos ~~! png i vte.5 16% 15% 18 40,500 > Apr je May 
Funding 68. 1934|_.-._- 20” 34| 71,500) 1% May| |3% May | Themelis Bros Goin Se alate aS 8,500; 40% Jan) 6545 Mar 
Kirby Lumb Contr 63.1923|----—- 20, 20. | 2.2001 20 Maz! 20, May | Trisnete Film Co veg.) 1% 10% 11y4| "goo, fo.” Marl 1243 May 
United Ry & Elec 4s. .1949|--___- Tin 72" 21000 70% Abe wen Feb | Union Carb & Carbon-#(9) 70°" i * 31800 “eoss Feo 1% May 
alge , r : 
poms ie | HB |B fe BE | Uomceam ee a as] be la ce 
FS EEE ple Tl 92% 92%| 2,000) 92 Mar | U SSteamship--------- 2%| 2 OT an’ 1% Jan) 2% May 
Wash Balt & Annap 581941! ------ oe TEM Tie Ge baey)aesc Sen | ieee Beet sas) ge°| a8” 46k] Saeel 9056 taal 4002 tae 
— Bros_r-.----- 100 a 5 47s «2 4,900 4254 May 52° May 
. Coal. ----------- 3% 4%! 9,100 vd 
Volume of B Weber & Heilbr, com_r.(t)| 17%| 16% 18 : 3% May 4% Apr 
usiness 44| 22,600 
at Stock Exchange- Wright-Martin ‘Aire ¢-(1)| 5%] 444 5%| 92,500 die eB 
TRANSACTIONS AT THE NEW YORK ST ee S------ 7 
OCK EXCHANGE Gumtt & 0o-t-...--....-- 3% 7%) 14,000, 3 
ILY, WEEKL 0S SRR Ca SRS % May) 7% Ma 
| os wenn ‘ial ee ee On 6% 654| 2,000, 63% May, 654 May 
Week Ending Stocks Ratir Anglo-Am r Ol. | 
M. ‘ oad, | State, Mun. et Sono ows £1/ 2534| 2334 *25 
day pees | Shares. | Par Val —- (eo ‘fae | Northern Fine com-#--100)------ 125 128| *20| &8* Feb 137 May 
| _— | : ee oe Bonds. | Poricic' Pipe Line-r..._100| 302 = i 1o| 107 Jan 114. May 
Saturday -..... neem 1 302 
Geter | ae) tenes zeogmy seananel ex az.gn | Src Me 10 aag| 088 ig Shae ee ee 
Se \ y y *, e i , ’ 6, é ~~ 
Re ae ES A Gime Pee Reena | 10] 268 dan| 234 
Da ccibdetates ‘090' 115, "oan 000; 7,104, 
Friday = erry Hy a 2,937,000, 391,000) 10 ee pad Ol of N Y- #100 pebond: 387 394 pos a5 Apr! 760 May 
w-------- ,345 587, 3,015,500 3000 7'352'500 | aun Oll_r._..-.--100|------| 450 450 Jap| 395 = Apr 
Total 7,643,779 $725,616 ,400 pony | All =n Ol. sr entre a ee 
~~ $18,113,500| $8,898,000 €46,086,500 | Alliance Ol & Ref-x 215} 5%| 5 5H| 33,2001 454 Apr| 55 May 
Was saline Man 08 Amalgamated Royalty.r.1| 2 1 2 | 56. 4% Apr) 5% May 
A ng May 23. January 1 to May 23 Barnett Oil & Gas_r....-1| 3-16] 3-1 800) 1% Apr) 2% Apr 
nge 1919 . Boone Oil_r......------ 5| 13%| 10 6 | 8,500} 3-16 Jan| 5-16 Jan 
. . | 1918. 1919. | 1918. Boston-Wyoming Oll-r-.1| 61e | 60¢ ad I I a Sa 
Stocks—No. shares...| _7,643,779| 4,718,930, Can-Amer O & G.r.-.--1) 1%! 1% _1%| 77.000 oe i 
Par value $725, 97,144,191 58424772 | Com'nw'th Petr 1-.wi(t)| 4934] 48 ’ 1% May| 1% May 
pieinbeod tt 00 $447,649'500| $0,513°543'965] $5,470'087.000 | Contingntal Refg......10) 15 4 50%| 18,000| 37 Mar| 5li¢ Mar 
nace -~ pen $500, ------ $47,200; $12, & Co. com.#_---6| 9% i ky a ee 
Guétrnuien Crystal Oll & Refin ab 
— Png, ne $46,086,500 $20,525, 900 $35,479,700) $262,041.00 Curman Sadie i WE. ise ise a 7 aoe 2" Mar 
RR. and misc. bonds. . 18,113,500) 3, 420,000 208, 793 000) 118/380,000 Eto: oP canna de og a is Pe A May Th May 
< asin Petroleum_r__ , M ¥ 
Total bonds-.....- | $67,598,000! $30,031,000 $1,300,610,200' —$566,173,000 | Erte) Ore um -£--F| 18% 734 '894|230;000 i. Snn| 11'¢ May 
DAILY TRANSACTIONS AT THE BOSTO Esmeralda Oli Gorp-r-..5! 17¢ | 16¢ 24 |146,200 Mey| 5 Sw 
N. PHILA Federal Oil Corp_r... 1 , 4c Jan) 33c 
OMe non EXOEANGES) TS AND | Gisnrosk On 5D Savwcn-B FN) 5 Ft tee ac tet 4a ae 
eS ne Gum Cove Oil. rooney 122 117" Pm we sua” ba me 8% Apr 
ercu » 
reek ening =. Paiaseipma. | — Baliimore. High erty Olen tt] 26¢'| 180° 260'| 77:00] 200 Mar| "10% May 
- ay 231919 | Shares. |BondSales.| Shares. |BondSales.| Shares. Bond Sales Home Ol & Retr wis 10 38% 3 40% 19,000 i Mar| 580 May 
Monday--....--- aos 909.000 .7,976| 908,000, 3.487) 925,000 ere C8, Seats. Ae, | TEE Oe 3200, 75 Jan| 142. May 
Foweesevon 83,486/ 69,700 10,772| 84,550 | 4437 Y Internet Petroleum. 2... ; Is '3%| 9,500] 560 Feb| 54 Ape 
Wednesday _.--_- bers 68,550 10,081 63, 550) 4,783 73.000 | Island Oll & Fa " a2 8 5,900; 16% Jan) 35% yr 
Thursday......_- ed R= le > 3,920 . Kentucky Oll & Ret.r..-5| 24 8  “8%| 26.400] 6% Jan| 9% Mar 
—-.......... oa ee 48280 6539. -—«- 94/000 | Kentucky Petroleum.r..| 4% 22% 24 | 14,770) 15 May; 24, Ma 
ag (000, 12/341| 21,000 2.770 17,000 | Lance Creek Royalties.1-1| 1s 13: 1s| 9075001 isk meeyl 8 Ae 
WG ated uisiana : 
-| 311,364 $420,800 59,160, $328,650 24,886 $427,200 | Marland peusieuss.. 6 “654 6% “6s| 5.000 23% nian) 4534 May 
tt Oll Corp.r_-..-10| 31 30 , % May) 7% Mar 
KN 6 ” Metropolitan Petroleum . 31%} 17,000) 21 Jan 
aHew, York “Ourb” Markat—Baiow we give «ror of | Heer" Pa) Go ee 
urity market from M _ R-- =~ 183 | 182 wt ue” sae 
to May 23, both inel m May 17 | Miawes-T sas PE x ie OO fh 
: usive. It covers the a ‘exas Oil_r_...1 1% 1% 144| 29,000 an 6 May 
Friday afternoon. week ending | Mase PuctMe.wis1) oN; 3 336i Stee 6 ie ie ae 
a Northwestern Oll_r...-.1| 64¢ | 6le ase on aan Ping Apr) 7 Apr 
Week ending May 23 ery ; Sales 2 jo-Ranger.r_._________ 1 1% 1% 2% 98200 Feb| 75¢ Apr 
- | Last |Week's Range! for | Range since Jan. 1 klahoma & Tex Oil_r__-5|------ 5s 66| 00] 3 Apel 634 Ape 
Stocks— Par.| Price of Prices. | Week. Cars pa ned Oll & Gas,oom....1| 50¢ | 45c 500. 33.000 3 Apr| 6% Apr 
F .|Low. High.) Shares. Low. High ee “ans ee 1. 6 5 6%| 27,100 ee —_ “On — 
A . Osag n ynd.r.1| 1 . pr ay 
Serpe Semtosteen-cimnpesy) 134) 2056 3175) 16.208) Ot reel aks Pennok Oil_r----.-...- 10 1334 16% Beet y BY ee ee 
Amer & Brit Mig,com100|...-°| “4% 5 | *'400| 2 Ape Say on edna pe : 8% 9 | '9°200 13h Feb} 9” Feb 
Preferred _.._. 100|.--"~” 5 400) 2 Apr ° Apr ~F ana nnn an 1| 14¢ | 13e 16¢ | 48,000 >, = 
Pg AP es peer 45 45 300 238 Rangeburnett Of!_r_....1| 2 ’ 13e Feb) 3@c Jan 
y My cma ieee EP i aie BS y ly Renger-Homer Ol.¢ ...-1 $$] o-16 19-16| 46,0001 soc Marl 19% May 
eae : & Re sipetet: 1 v > a 
ecceceeuce nl sn) Hs | Seay a eee Be a | Hines Bi soa bk] AA AY | OSE GR ao 
Ordinary bearer 27 . ' 22 Mar| 28 May|R s8- nnn encore 10¢ % % 1 | 10,850 ad 
Bucyrus Co.r.....---1 27 28 | 17,700] 28 Mar yan Petroleum_r____.. 1} 6 5 42 Mar| 2 Aor 
Chalmers Mot ss 00 weseee 313s 31%| 400] 1936 Darl 30 Ape | Gepuien Ratner 7s “B34 Bl had a 
Chalmers Mok (Corp «(3 a "418 - 2 eencrmanmen sen Sees WP PRY 3/000; °7 “Yan| “9% May 
Claiborne& Annap Ferry r5 8,200) 35 Feb| 40% May | Sequoyah Oil & Ret... ~~ ee 11 11 "400 an May 
Consol Cigar, com-r... (1) |" éi Pe oj a et my rene ee BB “~ oe 
Preferred.r__.._-_- 55 74 | 17,000) 55 Ma Sholan Oll_r_w 1_----..-. 52c : % Jan) _% May 
oppreferred.r------- 100 90 | 89 89 | 5,000] 89 May] 74 May | Ainclair Gulf Corp-_--(0)| 63 SOc 57}4¢) 49,000 50e May| 57}4eMay 
Engine Bldg Ss « 123 r May - ea Oil & Transp.r. 10 eee 6% 74 “3300 * % ae) 87 ee 
--------100).....- 124 300 vuthwest Oil_r ._____ 8c >" Apr} 7 Ma 
cu Fg) | BRL Bg | ae Ais'| be’ ate | 23500] mae Feb] oe ae 
dicott J’nson Corp.7_50 73° ’ 2 Feb] 7 May {Fon annn anne 1%| 1% 1%] 19,400 > 
Fairbanks & Co_r_.._..26|_.._-- 82 1,100) 44 Apr| 90 M ing Oil & Ref_r _...5| 12 10% 12 ’ % Mar 1% May 
et eee 1 ay | Te C 4% 15,245 
Famous Players-Lesky os 200| 64% Mar| 65 May | Texas Nat Petrol-r--21/ 1 | 1, 1%| 51:50) io’ 305) tse aoe 
Heiviee + oe no par 95 Texas-Ran fosee 51,500) 
sy hha Son, Inc— O1s6 06 5,800; 46 Apr) 95 May Texas Prod & sng . ; 7" 3 S| 34.000 2 aw be — 
a ee As is ee Texas Steer Oil.r___-_-.1 ul "a inl ae ec eet toe 
eee eco Ts Se ee) Oe Sel ae May | Tyopa Oll-r-—-2.22711--5) 1% ae 2 ee eo 
General Asphalt comr'100 “"ag"| 67° 71°| 3.0001 30% Jan| 74 May | Ventura Con yeaa 84] 735 8%| 5:550 14 May ox a 
erred .¢....... 30% Jau| 74% May | Vv: 8 Oll-r_..... 14%| 14% 15%| 4,100 od 
Gillette Safety Rasor-e (1)|..2., fe 200| R334 Jani 119° May | Victories Ol fre 27777i i| “isl “13 *335| @t5ool 2432 MAGE] “2% Bane 
Grape Ola common ol. ae 153 154 300) 109 Jan} 154 + md Victoria Oll.r......... 10} 3% 3 33; | 500 % Apr 2% May 
“Ser OR Ratt 4 11-16 % 2,800 9-16 A y Virkytex Oil & Gas. eS 1 1-16 x 4) 6,400 24 Jan 6 Apr 
Be ee ite Haale +) i eR he BR of (ee ee) eee 
Havana Tob eeeaeneee 4 6%| 1,500) 4%M oe Y” Oil & Gas_r 1 %_ 8%\ 5,200! 7% May; 10% May 
en #<00.0om. £100 "=e he 2% asc| 400 34 _~4 ox sl aden aine Stocks. %| 1 15-16) 55,900) 83e Apr 14 May 
He erred .£- --—-- -.- len-ons % 5 600 elphia M & M_r__- 
Ar de ae ge RR 5 le By 3 ml 7, May | Alaska Brit Cot Metais1} 1 | 1516 “15 40,300/ Se May| 4c Apr 
pT a SS Bee Bis ds ¥| 934 May | Alaska Mines Corp__-.--1 eli > | ae ae ee 4 gs 
ee enemed meee teal 3832 bie Bhs] 12-000) 1206 cen) 816 Bees | Allied Geld-r_-...---_-- 1 fl a suleae May| % Mar 
iateroontinental Rubb.100|28)3| 281; 3255| 22,500/ 10 Jan 5 May | Amer Ti Ritmwwanmnonenh| 1G] ANG 24) Shee) Oe el aie te 
Iron Prod Corp r (no par) 36 36 200! 35 a. Meg Amer Tin & Tungsten_r_1 % %| 8,000 % May| 1% Feb 
Lackawanna Co Coal #10 “~gi--| GM S836) 1000) Shig May, 5396 Sov | alee Gee S| wos’l gen” ane'| Seaeel Sen’ anel eae” Gaee 
e Superior Corp.r_-100, 20 20 % Feb) 38 Mur | Atlanta Mines...~~~227 1}  %| . % 134|124,000) - 
eeeccece M 8 ? j M | 
Sy seen Abbyr10| | 3 32°°| 10,100] 19 dan| 400 ‘Apr | Broek Letige Copper Go.za26| 11-16] 6 3 27°80) aye Feb aise Mar 
ofoce 52 400 : ooth —) 4 , % Mar; 15-16 
Meahet Ghist cota wi... 30, 30 32 | 45:300 30° May “32 May Buffalo  & Montana Dev._5|----- bee. 700 | eo w20° eb| 78 Ape 
- i oO ' ’ | “ 7 
ere. paioly tT ft 1335] se'saol | panl an! aay | Ruseee ava 3 eases 11-16 | %| 3,000} 60¢ May +; May 
New Mex & yee ree fe ° ° 31 36,500] 24 Mar, 40 nd Caledonia Mining _.....1| 38¢_ on” oa 200) 44 May % Apr 
NeFarena Aus Finca] s8| ste ofl 18m] 0 afte] oh Mey Calumet verome Cop a-t|, Tia) °'S¢, #10) 21,000) ‘ie eb) | ss “Jan 
Shipbldg. (ao par)| 40%| 40 50 May! 60 Ma opper Co Ltd..6|115-16|113-16 2 | 3,500 : | Jan 
NoamPulpaPapmopers| 5<| 534 6 700| 50 May! 60 May | Candalaria Stiver.r ...-1| 74¢ | 69¢  74e | 59, 16-16 en) 3 ee 
Pacific Devel Corp_r_..50| 6644 66” 6%4| 24,000! 3% Jan 7% abe Cascade SilvM &M-r..1) 2%| 1% 2% 17:7001 b2e Jan) 74¢ May 
Pacific Gas & Fl com F 100 57 56 6744} 1,000} 63 May! ~ May Cash Boy............ 10¢ ge 11 7.700) 1% May 2% May 
Pearson Co: 58 52 ay | Cerbat Silver (new) _r_.- ¢ | 10,700; 5¢ Feb) 154¢Mar 
iD inintinas 3x! "3% 8%) 4.0161 19 gan! “Bsc Boel Ol Am ALE ee on 4%| 5,900/ 3% Apr) 54 May 
3% Feb | Consol Copper Mines.---5! 5% , 238 ’ i can. Feb) 19-16 Jan 
--- 5%! 3,000 4% Febl 6% Jan 
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— ast Range Sales Range since on rimen Hoxie W,. Smith, formerly with Louchheim, Minton & 
Sale. |" of P Week. = a, e associated with ‘Reeder & Co., dealers in bonds, at 
Mining (Concluded)— | Price.| Low. Htgh.| Shares.| Low. High. roadway, this city. 
—A. A. Housman & Co., 20 Broad St., New York, have issued a circular 
CressonConGoldM&Mi1\ 4%) 4% 4%| 8,200) 4% Apr) 5% JaB | regarding California Packing Corporation. 
Crown Croesus L Gold -s-- ats 34¢ 38e 40.000 ate May o fad 
Divide Charter_r__-_- c 20c 2 A c ay 
—_ Syndicate of Nevrl ” 1 . _* 38°50 te ae iF Ed aie New Fork City Banks and Trust Companies usually given here, 
El ador Silver M_...1 a ar 
Eureka Cresen “4 MinCo ri 2% :" 2\%/| 12,800: 1% Feb) 2% May For New York City Realty and Surety Companies usually given 
First Nat Copper------- 5} 1K) 1% 2 505| 1% Feb| 2 £Jan | here, see page 2100. 
Flagg Pitainiose 5 7% 5% 7%) 20,100 5 May 7% May 
Seasuibtesad 7. 08 boc S00 87/000 O40 rep S00 May tati for Sund S 43 
Fortuna Consol SS ee 80c ¢ Cc e' 
Globe Domin Copper-r--1|------ % 3-16) 2:000| % May| 3-16 May Quo 1008 or un ry ecurities : 
Golden Gate Explor-r ...5 3% 3% 3%) 27,800 2% Feb 4% Mar All bond prices are “and interest” except where marked “'f. 
Goldfield Consol. ....-.- 0 5 ¥ 7 18¢ 14.559 9 er «4 a i 
Goldfield Merger_r....-.) 5e é 
Gold Zone Diviser----i| 20 | oe Ti) slam] 78e Apr] 14, ape | Standard OM Stocks roy Sure, || BE, Rautnementn Perch Pate a op 
Hamilton M & S-i_r____1}------ 1 165-16) 1,600 1 f ... “an Age Anglo-American Oil new. £1\ 2533, 25%||Buff h & Pittab riven 5 
Harmill Divide-r....- ae tae 15e 25¢ | 52,000 y A Atlantic Refining....._. 100)1370 Equipment 4s8........... 5.87, 5.55 
Hasbrouck Divide_r_-_--..- 27¢ 22c 34c | 29,300) 20c Apr; 47c Dr | Born meer Os 100 490 | Equipment 6s B55 
Save teant Gs... oe a 37 S38 B36) 4£:650| 30% Mar| 594 May | Buckeye Pipe Line Go---_ 50|*103 Canadian Pacific 4348.-----| 5.95, 5.50 
| oh 5, gmat 54) 4% 15%) 65,000) 374 Mar) _5°6 May | Chesebrough Mfg new. - 100 Caro Clinchfield & Ohio 5s_- 5.70 
Hull City Divide_r_-_-__10c}------ 25c 27¢ | 31,500) 25¢ May) 27¢ ay Continental Oil 1 600 oand of 4 5.75 
Independence Lead-_r_--_-_1|------ 5e 5c 5,000 5e May 5c May Creseens Pipe Lins Go. ree — oe game ret 
Iron Blossom-r_.....- 10c}------ 5-16 450 hg May; 53c Jan Sambar Pipe Line.” "100 pameen 7° saan ry 
Jim Butier-r........-..1| 38¢€ | 37¢ 41¢ | 11,200 Apr; 44c Feb Pie Line Co...” ~100 -y Sian Sees. 6.00 
Jumbo Extension. --.-_.-- 1} 13e 13c 14¢e 2,000 4 Apr; 16c Mar Eureka on can tae oe I ~ Ruperts Hy} 
i eee 1|------ 4%c 4%c| 1,000; 4%c May; 8c Jan Preferred old nen Cui ra iti 8340. 6.00 
Knox Divide_r___.._- 10c} 19¢ 17¢ 26c |124,500| 17¢c May| 30c May —heed ow. Chie Ind a eae 4s -- 5.75 
La Rose Mines Ltd-_-_-_.-- §)------ 7-16 9-16 | 19,600} 15c¢ Apr % May Illinois Pipe Line eeeccce 100 Chie 8t —_ N — | 5.35 
Liberty Bell Divide-r...1} 17¢ | 14¢ 18¢ | 61,000} 14e May| 40c Apr aPipelineOs.... beng» NW 4ke..2... | 6.25 
Lone Star Cons’d_r....- 3} 10¢ | 9%e 11%e} 82,000 5c Feb 30c Mar ne re tag a1 a aiarein...”. S75 
MacNamara Mining --r__1} 1 95e 1 1-16/335,000) 34¢ Mar) 14 May | woe 1 Transit Co...13 Equipment 8s....-.---.- 5.75 
Magms Ciiel_s...-.---- 1) %| | 4% __%| 28,900) 22¢ Feb) __% May | \ oy york Transit Go...100 Colorado & Southern 68...- 5.80 
Magma Copper-.-..-.-..-- 5|------ 34 37 1,900} 25 Feb; 37 May N ern Pipe Line Co. 10 ; Stated 5.80 
Mammoth Divide.r...10c} 66¢ | 65¢ 74e | 29,100) *62c May| 76c May chy ~~ "35/*386 e 7 ----- ss  afe= 2 oreee- 580 
Mangan M of Am_r..__- 1 % % 1%! 32,770 % May! 2% #$=-Apr ‘aso... val naan =~ 5.37 
Marsh Mining-r__.__-_- 1| 8c 8e 9c]! 4,500; 3c Fep| 10c¢ May Aon ao Vy ype 130 eo ~~ Fam O eebexagrs: 537 
Beton Veiey -——----- -- : 2% 3 | 2,000; 2 Apr) 3% JaD | prairie Pipe Line....... 100 uketis Casta Bic coe 5.30 
MceKinley-Darragh-Sav_.1| 62¢ 58c 62¢ | 25,000; 45c Jan = nd Perel Eaulp : FO  amaptsee 530 
Mecea Divide_r_....... 1 —— 20c¢ 28¢ 300 25¢ Apr a 4 me Pipe Line Go77100 op, a Shee. | 5-75 
Mother Lode_r......-.. 1 c 42c 44c | 18,800) 28¢ Febp c pr — Ol 00 Kana eo & — bn | 5.30 
Nat Tin Corp_r .._..- 50c 4% 3% 4%) 23,400 Mar 4% May p ters baneeg Pipe Lines 100 oe soak — --- 5.85 
Nevada Divide_r__...10c} 16¢ | 13¢ 20¢ | 46,900} 13c¢ Apr Apr Oll (Cantt 5100 en) ._— | ~ yaaa B65 
Nevada Ophir Mining.rl10c} 30¢ | 25¢ 50c | 95,000; 15¢ Apr) 50e May ees Standard Oil (ind — 100 oP > Paes i tiie... B40 
pissing Mines-__----_- 5| 12%! 11% 12%/ 14,800) 8% Jan 15 May ~ : Ol Ge ale a oy $00 
Nixon Nevada.......-.. 1 worase 20c 23¢ 1,500, 17c Apr 41 Ma Standard Oil (Kentueky) 100 + ate ae  Retereretaes 6.00 
© Mines Corp-_r.1 4 3 3%! 3,700 3 Jan % iy Oll (Nebraska) .100 M & ered 5.75 
Potts Canyon-_r__.__... 1; 68¢ | 89¢ 68¢ | 50,700! 55¢ May! 68c May Be — ard Of of New Jer. 108 en bd. og: ° Seppe | 8-75 
eee Denese Os---.8----5-| Fe 34| Bee sie de 3% May | Standard Otl of New ¥'k.100 New York Central Lines 58_- 5.45 
. ewe eee = ’ Ea, 
en mama HOR ae ite | 10g ie Ae dS hes | Oo area. wetuomen tistics | S80 848 
Rochester Mines_...._..1/-- 200° 22c 24c 11,000 17e Mar 32c aay Union Tank Line Go... 10 , N Y On & West 435... 5.75 
Royal Divide_r_........ 1 Oc 19¢ 28¢ | 28,200!) 19¢ May| 28¢ ay Vacuum Ol BR 5 . 4% 525 
San Toy Mining_-_-______1|------ lle 12¢ | 2,000 7e Jan; 12c May w apenas oom iy 4 conn 5.25 
Seneca Copp Corp.(no par)| 24%| 22 26 | 30,600, 13% Feb| 26 May ashington Ol]. .....-.- Eau —_ llamas 5.25 
Silver Dollar M_r_....-- 1% 1% 1%! 4,900' 1 y 1% Apr at — oi 6 Son 6.00 
Silver King of Arizona__.1) 1 1-16 1 1%| 54,000; 13-32 Feb 1 May Gebtanes Stet Per sihare St peg -- 5| 6.00 
Silver King Divide_r_...1| 27¢ | 25¢ le |147,000| 21l¢e Apr| 37¢ Mar gana Ena ae a seg 6s | 68 Louis Ang Pivgn - 300 
Silver Pick Consol_r_____ 1|------ 9e 9e | 1,000 4c Apr! 14c Apr ie & Britien Mig_100 4 5 oe 4, gmenpager 6.00 
Silver Plume Conedt_£...-Li--5-5. ag? 9 it ae es” — 17 me erican ad 45 50 pmen Co 4348... 5.30 
Standard tiver-Lead_...1 = - é ani | | Ae ey Fe ee - wee wwee---- Pacific -<- 
Becht Wrenn RL Sa) Aa) gk | ee i (pee ee On) Sa 
et Saree c c ,900| 14¢ Mar! 34c May | _ Preferred.....-......100) o | 98 || Equipment 5s....-.-..~- 
Sutherland Divide-r-.--- 20¢ | 20c 26¢ | 84,000} 20¢ May| 47¢ Apr Babeosk Ch Sel ay ote Central 4s. Pb 
Tonopah Belmont Dev-r1; 334) 3% 3%} 4,200|29-16 Jan 4 May ~a - oa ‘obacco Stocks oo as. 
Tonopah Divide_r______- Se 7%e 9%e, 18,800 5%c Mar *120 Apr c ae rs & Forgings. 185” 195 Ateartenn 1 140 
Tonopah Extension... _ 1) 2%) 2% 3 7,500| 1% Jap) 3 May = ead ee ae : Cigar common. ; 95 
Tonopah Mining...._._- 1\------ 3% 3%| 1,200 2% Jan 4% May Set wien common - - - os \-~” PR ne I IR 95 
Sisal tees oF liece S| (4 hel Stee ets te 8 Ee) Spenred.......... 70 \~222 Britlah-Amer Tobac ord. el 27 
United Mines of Arizona_1 Yi | Y \%| 23,000) 3-16 Jan % Apr 6 od ye rot ng ee “ore -- 28 
eee ea a Ta] 9 17%) *apoel Ss Merl tse eee | Mise +56 | 59 |lconley Foll...-.- 2.23 205 |215 
ty Go a % t ar| 7% May | . Mfg--.  ---.------ 29) "9 | 99 ||Conley Foll.---.-.-.... 
Victor Power & Mining..1| 5%) 5 5%| 2.200| 4% May! 5% May auPont E 1) de Nemours 233 |200 sete ne See Le ony : a 100 
Washington Gold Quarts _1|------ 73¢ 73c | 2.300} 7le Apr) 94¢ Mar eee a 94 | 96 -7100| 90 
West End Consolidated._5| 2 1-16) 1% 29-16) 11,300) 1 Mar| 3 May | _ Debenture stock.....- 73/97 oo nt == =~ aoe ; 
White Caps Mining._.10¢| 17¢ 17e 24¢ 6,900| 10c¢ Jan) 35c Apr E a wep ree 25 | 35 Reynolde Ci pape 
White Knob pref.r _...10| 1%) 1% 1% 300; 1% Jan| 1% Jan — | 6s | 75 < 
Wieos Sliver Mines.r_..1| 1%) 1% 1% | 15,100} 11-16 May| 1% May - eles Posesccaseors 100 228 |233 Giant ine 
a “77100| 107 {110 || B dividend serip_- 
Am Sumat Tob 10-yr7sr__| 107 | 105 107 ($85,000) 105 May} 109 May erred . -.-.--.---- -- 
am T & T 6% novesr_1924| 10134) 100% 100%| 62,000} 98% Jau| 100}4 May Nile Bemest- nd co 100 as te Nees CS Ob...,--- 
Amer Tob ser 7s-_--_-- 1923} 10434 104% 104%) 1,000) 102% Jan) 104% Feb peecesaecencens os he Brennen 
Aosaconda Cop Min 68 r'29| 99%) 99% 100 | 89,000| 97% Feb| 100 May pelos ay sana ee. gaat 360 [375 neapet ‘hein Mined 
Armour & Co deb 68.r.1919)------ 102% 102%| 2,000) 102% May! 102% May os ---"5o| 922 | 32 Amer Cot Ol 6e 1919..M&S 100 
Debenture 6s_r____1920)------ 10234 102%) 2 102% May} 102% May | Thomas Iron-_.-------- 175 7% notes Sept 1919 | 100%g{1 
Beth Steel ser 7s_r___1923)------ 102% 102%! 10 94 soos Amer Tel & Tel 68 1924. F&A 1001/1008 
Braden Cop Mines 6s.r ’31/------ 95 96 25 Balto & Ohio 5s 1919...J&J 
pe 9° wg glee Soggy ee Poy ye 80 Canadian Pao 68 1924. M&S 2| 101 {101% 
Cud Pack 7% notes.r 1923| 102%| 102% 102%| 5 a lndeon 601920..F&A| 99 | 901 
Gen Elec 6% notes_..1919|------ | 10034 100% Fed Sugar Rig 58 1920..J&J} 9814) 90% 
Hocking Valley 66... -----|------ 8 9874) 30,000/ 98 May| 9834 May Public Utilities | | General Elec 68 1920....J&J} 10014|10012g 
Ils Cent 5458 ....-_- 1934) 97%4| 97% 9714|238,000/ 96 Mar) 97% Apr Gas @ Elec com... 60, *68 | 71 —_ Gt) 1910 3&D| 10016110086 
Interboro R T 7s... ..1921 | 87 9014|131,000| 83% May) 92% Feb a 8 oor 60| *41 | 43 Great Sores 1920...M&S| 991g! 99% 
Laclede Gas Lt coll 78.1929) -_--.--- 99% 99% ,000| 99% Apr! 101 Mar © oy ara cocecern 100, 262 267 liko ——e 4% 1021_J&3| 96 | 97 
N Y Telephone 68. -__.1949}....-- 100% 1014¢|850,000| 99 Feb 10134 May Oe ee ae 98 |100 5a Nov 15 1923..M 10053|1011g 
a we corr sete. ‘o +4 ee ioe $ nn as te > Amer feow bite. 65 | 70 |\Liguett&MyersTob6e’21J&D) 100331005 
ee teense — | a Meee eee See | eeteed. ..--.-4-020 100, 75 | 78 |\N Y¥ Cent 5a 1919..M&S 15, 99%s| 997% 
st Paul Un Diep 5346-1923}... o9% 110 | 27’000 May| 99% Jan | , mer Public Utilities com100\ ----| 20 ||Penn Co 434s 1921..J&D 15| 97%| 97l2 
Sinclair Gulf Corp 6s.1927}------ 109% 110 27,000) 83 Jan| 110 May mm a- 5 | 45 |\Pub Ser Corp NJ 7a *22.M&S| 9714| 97% 
Wiese Octun Gan tenn!” dai | 99° 9954'195°0001 9254 Jan! 9955 May | Carolina Powa&Light com 100 36 |._--||Southern Ry 68 1922 wiM&S| 991g| 99% 
a at le os MB % Jan’ 99% May | Cities Service Co com...100| 374 (378 || Switt&Co 6s 1921 wi F&A 15| 100%3|100%. 
* Odd lots. t No par value. 4 Listed as a prospect. ij Listed on the Stock Preferred ....-...---- 00} He p+ Utah Sec Corp 68'22.M&S 15) 9112) 93 
Exchange this week, where additional transactions will be found. o New stock, | Colorado Power com-.--100 $3 100 neiaieities 
. Unlisted. w When issued. z Ex-dividend. y Ex-rights. # Ex-stock dividend. Preferr ty SE seigae aawoe 00 26 | 28 iui n bed RR 
phar vr alters hit ti: by alone wile “7100; 56 | 58 ||American Brass .-.-....- 100] 230 |233 
Elec Bond & Share pret _.100 “- oe American ) Cae com... 188 s ‘= 
th 1 ELSES 
CURRENT SOTtIces a — — yh a 45 | 50 |\american Hardware. ....100) 155 (157 
Great West Pow 58 1946.J&J| 87 90 Amer Typefounders com.100) 43 4 
—At 98% and div., to yield 7.10% on the investment, a new issue of | Mississippi Riv Pow com. 100 re 12 Iporden's Con <repecvuer-iae ae 108 
$500,000 Connecticut Mills Co. 7% cumulative first preferred stock is eg ia 1061.7 Jay FH Gl Stee -400' 98 |100 
advertised to-day on another page by Blake Brothers & Co. and Imbrie | worthern Ohio Elec Corp- rs #420 | 24 |\Carib Syndicate Ltd_--_- oan ieee 1550 
& Co. of this city. Tax-exempt in Massachusetts. Wreferred_....-..---- 109 4 | comets co pm A (G) 9800 end 
—Northrop Dawson, formerly of Dawson, Lyon & Co., and Carroll H. — D ~~ ag wey APOE =o 90 | 93 ermal aa ceca tg 95 | 96 
Dawson, formerly of C. C. Kerr & Co., 2 Wall St., have formed the new North Texas Elec Cocom 100 52 | 55 ||Freeport Texas Co. ---. *44 | 46 
firm of Dawson & Co., with offices at 40 Wall St., this city, to deal in un- Preferred _...-.------ 108 2 64 evens Teese Go... 7 4 
listed stocks and bonds. Telephone John 6444. is gh pe eee a 1001 87 | 89 | let g Be June 1 1622..3-D| 745 | 55 
—Price 100 and int., Spitzer, Rorick & Co., Equitable Bldg., this city, | puget 84 Tr L & P com-_.100 16 17 |Intercontinen Rubb com. -100 22 2912 
Toledo and Chicago, are offering and advertising in to-day’s ‘‘Chronicle’ Preferr: rred. = --;-----100 4 4 b+ 2 be medmery = | peneoe oF 
a new issue of $2,600,000 city of Vancouver 6% treasury notes. See SS & Lig -"""100| 59 | 62 lst gold 5s 1951.-.---A-O) 71% 
advertisement for full particulars. South Calif Edison com_.100| 86 | 89 ||International Silver pret. 100! 88 92 
—Babcock, Rushton & Co. announce that, owing to the growth of the Preferred _ - 108 4 100 |\Lehigh Valley Coal Sales. i 4 os 
investment banking business, Ray L. Evans Sosmeasty connected with | Standard Gas & El (Del). 50 s40 | 42 |\Otis Elevator Comnentd ~~ BES) To 
Kissel, Kinnicutt & Co., has become associated with the firm as manager Preferred ......------ 48 | 50 Preferred . -..- noponnetem 
of its investment department. ie ee. cae se Tennessee Ad L & P com. 199 = 2 os memes Type 100] ' 7312! 75 
—As all the common goock available for tribution been sold, referred_....-.-----100, 19 | 22 || Common ..-..--.--..-- : 
J.8. Bache & Co. and 8. Schatzkin of this city are featuring the details | United Gas & Elec Corp. sos) a B is eae bo pd 
of the common stock offering of William Farrell & Son, Inc., in a record - — a ccccerenn 100. 5 | 8 |\Royal Baking Pow com..100| 135 [145 
a vert emen n to day’ 8 issue. wih rn, st athimaaatinn 45 47 Preferr ed pap POP SE 100) 97 100 
—Halsey, Stuart & Co., Inc., announce that Ernest E. ntrell, Vice- bg pte CR -nnnd 72 | 75 ||Singer Manufacturing. ..100 203 (206 
Fen a rn torn tervitory with fecad enacted: | Westen Power soaiion-100 22 | 24 |/Temaa Pac Coal & Oll; "1001880 | 1880 
arge of the sales department 0 eC , q rs s 70 74 W' houseChurehKerr. 
at 49 Wall Street, New York. a BR erred ...------~- 100 Seetertel ..i..<..7.. 4 84 
—Lee, Higginson & Co. announce the sale o ,000 Simmons Co. od dividend. @ Mew stock. 
7% cumulative preferred stock (par $100 at $97 per share in a matter of @ Per share. } Basis. d Purchaser also pays aceru 
record advertisement appearing in to-day ’, issue. sFiat price. = Nominal, 2 Ex-dividend. y Ex-rights. (4) Without par value. 
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Investment and Railroad Intelligence. 


RAILROAD GROSS EARNINGS 


The following table shows the earnings of various STEAM roads from which regular weekly or monthly returns 
ean be attained. The first two Sakata of figures give the earnings for the latest week or month, and the last two 
eolumns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of the electric 
yailways are brought together separately on a subsequent page. 


























Latest Gross Earnings. Jan. 1 to Latest Date. Latest Gross Earnings. Jan. 1 to Latest Date. 










































































ROADS. 
ADS. Week or. | Current | Previous| Current | Previous Week or | Current | Previous| Current | Previous 
$i | Month. Year. Year. Year. Year. Month. Year. Year. Year. Year. 
Alabama & Vicksb ‘sien a8 778 19% 878 S §21 & 243 || Mo Okla & Gulf March 102 929 168 415 os 544 480 691 
s =! , , , ’ 4 o ooee , * , . 
Ann Arbor......-- \2d wk May 2 | 1,406,644) 1,077,342 issouri Pacific. ..|March 6,737 ,364|7,338,205/ 20,602,728) 19,470,927 
Atch Topeka & 8S Fe March 2494210/12395 100|38,091.433|33,770,128 || Monongahela - ---- March 258,312} '210,717| (804,477, 551,740 
Gulf Colo & 8 Fe. March ,404,707/|1,638,455 4.263.237 4,679,728 onongahela Conn.| March 173,327; 194,499) 561,782) 451,191 
Panhandle & S Fe March 372,125| 520,095! 1,141,637) 1,417,239 || Montour _-.------ March 64,6 70,858; 210, 210, 
A ta Birm & Atl March 428,660| 473,204! 1,168,614) 1,049,789 || Nashv Chatt & St L| March 1,533,492'1,619,268| 4,416,852) 4,216.713 
Atlanta & West Pt_|/ March 239,350) 175,878 679,003 507,657 || Nevada-Cal-Oregon|2d wk May 5,054 3,945 87,067 75,689 
A wae |March 263,830| 223,298! 775,538) 538,863 || Nevada Northern_-_|March 114,084! 202,047| 424.706) 602,460 
Atlantic Coast Line) March 5,801,391'4,690,707 | 16,648,457| 13,261,685 || Newburgh & Sou Sh| March 144,756! 94,246) 402,145 199, 
Baltimore & Ohio_.|March 12336 137|12007 286|36,897 .240|28,515.242 || New Orl Great Nor_| March 183,607| 178.735| 527,157| _ 484, 
O Ch Term..|March 120,485} 160,469 351,247 ak tt New Orl & Nor East) March 521,379| 517,906) 1.478,432| 1,419,009 
Ba arch 460,175| 436,908) 1,349,734) 1,051,801 || N O Texas & Mex__|March 164,266) 229,101 407 ,182 568,067 
Bellefonte Central_|March 6,397 7,069 22,824 18,544 Beaum 8 L & W.|March 71,721| 141,898 307,066; 386,946 
Belt Ry of Chi .|March 229,014| 350,435 704,69 769,152 St L Browns & M|March 402,470| 308,027| 1,171,805 946,030 
er & L Erie_|March 662122| 642°905| 1.950°503| 1.662°015 || New York Central.|March  |23430720|21920846|68.765.905 155,049,996 
B m & Garfield| March 81,592) 255,534 355,147 726,552 Ind Harbor Belt_|March 468,191; 510,184) 1,519,781) 1,061,872 
m South_|March 54,219] 122,350; 169,095! 345,809 Lake Erie & West|March 775,356| 806,090! 2,232,966) 1,893,064 
& Maine.._|March 4,927 ,007|5,150,391|14,835,471/13,164,188 Mi n Central|March 5,633,809 5,594,870/ 16,764,194 13,147,706 - 
Bkiyn East D Term February 68,352 62,152 135,215 115,358 Clev CC & St L- March 5,126,885) 5,367,638) 15,445,290) 12,999,516 
Roch & Pittsb_.|\2d wk May| 215,482) 359,993) 4,791,588) 6,087,419 Cincinnati North|March 224,861 217,133 653,187 526,363 
Buffalo & S ..-~.|March 159,401) 192,519 516,499 585.589 Pitts & Lake Erie) March 2.413.921 2,482,821) 7,581,803 6.174.645 
Canadian Nat R s_|\2d wk May/1,727,076|1,463,167 29,751,972/ 24,871,579 Tol & Ohio Cent_|March 588,349| 736,606) 1,715,406) 1,729,4 
Oan Pac Lines inMe March $26,875| 272,177| 963,204) 728,666 Kanawha & Micb| March 255,326| 350,349 45,119| 891,878 
Canadian Pacific__|2d wk May 2,959,000|3,109,000'54,365,000/51,303,000 || N Y Chic & St Louis; March 2,035,860'1,665,171| 6,114,762) 3,772, 
QOaro Olinch & Ohio|March 441,947| 363,161) 1,350,013| 1,012,857 || N Y N H & Hartf__|March 7 ,652,328|7,544,256/21,943,870 19,451,769 
Central of Gooesie- March 1,738,688/1,776,313| 4,943,494) 4,963,505 || N Y Ont & Western) March 577,584) 815,944) 1,986,614 a oy sh 
Oentral RR of N J.|March 13,077 ,687|3,198,903' 9,692,374| 8,271,149 || N Y Susq & West_._' March 270,606 325,335 875,049 834, 
Cent New England_|March 433,888) 480,986| 1,412,759) 1,227,502 || Norfolk & Western.|March §,844,392:5,770,591/17.776,726 15,634,688 
ermont _. 397,772; 388,683) 1,196,574 972,278 || Norfolk Southern. _|March 566,257| 492,612) 1, ,967| 1,262,053 
Oharleston & W OCar|March .433| 252,570 763,448| 672,238 || Northern Alabama-_|March 3 105,045 325,188 267,556 
Ohes & Ohio Lines_|March 5,271,819|5,188,751/ 16,099,938) 12,965,322 || Northern Pacific._.|March 7,423 ,001|7,716,353| 22,202,067 199i oan 
‘0 & n...|March 1,899,167/1,876,521| 5,755.578| 4,546,523 Minn & Internat_|March 102,9 100,199) 265,165, ‘ 
Chic Burl & Quincy|March 1127 11193853|33,405,843/29,212,823 || Northwest’n Pacific) March 382,433) 362,163) 1,128,910) 1,025,100 
Chicago & .|March 1,806,857\2,101,700| 5,626,611| 5,027,910 || Oahu Ry & Land Co March 110,265; 113,530 329,074 337,343 
Seicege Great West|March 1,579,748|1,617,602| 4,844,428) 4,067,242 || Pacific Coast____-- March 415, 519,848) 1,277,895 1,595,670 
Chic & Lo .~|March 851,9 815,314 2.679.402 1,954,072 || Pennsylvania RR-__|March 27 514360/25704220' 84, ,500 64, +739 
1e) o Junction..|)March 257, 304,073 23,685 671,721 Balt Ches & Atl__|March 97,218) 101,812 274,257| 143,569 
Chic Milw & St P__|March 10970 124/9,925,215|31,840,869/ 24,740,500 Cumberland Vall|)March 432,194) 356,645) 1,287,649| 948,831 
Chic & North West_|March 10034661/9,406,683/ 28,893 ,988/23,285,83 Long Island... __-_ March 1,672,794|1,412,501| 4,574,997, 3,632,101 
Ohic Peoria & St L_|March 21, 195,357 360,855 477 ,673 d Del & Va|March 87,31 80,316 ’ 111,109 
Ohic RI & Pacific... 8,103,326|8,236,856| 23,609 ,624/21,000,05 N Y Phila & Norf|March 622,175) 518,173 1,814,652, 1,219,680 
Ohic R I & Gulf__|March ' 358,831) 1,086,189] 1,051,495 Tol Peor & West_|March 111,751] 131,577| | 385,600| 344,744 
Chic 8t P M & Om_| March 2,096,472/1,963,193) 6,264,476) 5,241, W Jersey & Seash|March 774,300; 690,066) 2,187,980 1,630,180 
Chic Terre H & S E| March 330,775) 361,188 970,106 ’ Pennsylvania Co__.|March 7,180,290 6,541 ,364|21,428,935 15-324 017 
OCinc Ind & Western| March 220,452| 282,738 660,093 749,031 Grand Rap & Ind|March 584,197| 579,827) 1,630,452 1,380,4 
Cin N O & Tex Pac_| Marc ,330,639|1,153,558| 4,136,657| 2,829,536 Pitts C OC & St L_|March 6,920,968 /6,926,657/| 20,940,762 16,311,483 
Colo &-Southern_._|2d wk May ° 342,368] 8,608,188) 7,250,953 || Peoria & Pekin Un_|March 96,510 17,694 293 ,000 293,354 
Ft W & Den City|March 819,964] 643,974] 2,438,510] 1,849,890 || Pere Marquette __.|March 2,581,811|2,281,208| 7,291,185) 5,085,761 
Trin & Brazos Val|March 95,412) 89,0741 309,765) 259,602 || Perkiomen_______- March 78,871| 73, 233,791, 180,974 
Colo & Wyo ..|March 93,939 33.6 290,625 250,609 || Phila Beth & N E__|March 64.284) 115.349 247,333: 356,927 
Cuba ....|/March 1,283,088) 1,233, 3,614,833) 3,629,902 || Phila & Reading__.|March 4,539 .028'6,064,844/15,185,034 15,038,778 
Delaware & Hudson| March 2,698,013\2,552,403| 7,635,547| 6,633,464 || Pittsb & Shawmut-_|March 66,788) 107,633 258,616 286,622 
Del Lack & West__|March 5,275,652/4,855,763) 16,330,156) 13,445,960 || Pitts Shaw & Nor_.|March 73,978| 125,304 242,868 354,915 
Denv & Rio Grande| March 2,232,121|2,344,268| 6,903,886) 6,722,032 || Pittsb & West Va__|March 100,368; 150,513 320,935) 1,583 
Denver & t e|March 169,195; 160,546 471,123 295,877 || Port Reading__-_-_-_- March 119,347; 214,323 589,375, 1,554 
Detroit & Mackinac| March 139,267; 127,392 343,717 300, uincy Om & K O.|March 2,24 91,880 245,597) 245,310 
Detroit Tol & lront|March 268,145} 212,910} 914,915) 446,763 || Rich Fred & Potom|/March 662,499) 443,901| 2,051,372) 1,206,768 
Det & Tol Shore L_|March 215,283| 178,794; 581,113} 434,171 Wash Southern__|March 382,525 250.318 1,161.476| 677,416 
Dul & Iron Range__|March 151,206} 121,266 377,173 326,360 || Rutland_________- March 359,490 +730 85, | 957,385 
Dul Missabe & r|March 212,618| 169,272 598,117 455,190 || St Jos & Grand Isl’d| March 189,921 7. 637,345! 654,155 
Pa Sou Shore & Atl|2d wk May| 96,115} (96,868) 1,465,937| 1,358,041 || St_Louis-San Fran_|March 5,913,473|5,243,208| 17,514,464 13,820,371 
uth Winn & Pac|March 203,598| 158,829} 539,674) ~©414,822 Ft W & Rio Gran| March 126,162| 87,217; 322,575, 284,445 
East St Louis Conn|March 76,914 86,615 269 ,032 223,690 St L-S F of Texas|/March 5, 121,874 299, | _ 389,264 
Blain Jc & t.| March 1,838,780)1,447,130| 5,637,991! 3,350,543 || St Louis Southwest_|M 1,038,896/1,264, 3 Oo eral 3,163,421 
So .|March 1,036,795) 1,253,909) 3,128,871) 3,702,165 St LS W of Texas| March 877 98, 1,427,574| 1,755,353 
es os March 6,439,134/6,301 ,952)19,729,517/15,567.713 || 8 sfer__|March ,238 84,710 249,568) 233,102 
Chicago & Erie_.|M 807,993) 870,955) 2,436,162) 1,976,938 || Sam Ant & Ar Pass_|March 279,41 ¢ 984,916) 1,070,119 
Florida East Coast_|March 990,131; 995,097) 2,965,791, 2,57 Air Line_.|March 3,698,777 /|3,094,174/ 10,407,686 8,327,602 
ohns & Glov|March 87,494 89,.231| (261,.377| 244,074 || South Buffalo_____ March ,477|_ 146,: 689 302,501 
Ft Smith & W: March 122,243) 111,497 347,702 323,646 || Southern Pacific. _.|March 12470 349/ 11430 774'36,462,151 32,106,742 
Galveston ..|March 57,001| 92,474; 194,925) 239,647 Arizona East__.__|March 304,444; 387,944) 1,012,212 1,097,630 
} Railroad_.|March 6,564) 455,806) 1,565,305) 1,337,370 Galv Harris & S A}/March 1,581,654/1,734,452) 4,967,323) 5,046,162 
yeorgia & Florida _.! February 76,622 88,975 155,46 174,318 Hous & Tex Cent|March 656,096} 775,217' 1,950,567, 2,170,497 
Gr Trk Lin New E_|March 371,448) 194,429) 1,024,211 484,804 Hous E & W Tex_|March 183,664) 168,260; 549,702) 495,450 
Pac..|ist wk Mar »202 98 902 866,931) 1,002,937 Louisiana West'n|March 301,711) 347,269, 910,416, 988,260 
Grand Trunk Syst_|2d wk May|1,181,138/1,118,634/21,672,877' 16,234,755 Morg La & Texas|March 554.819| 681,000 1,782,144 1,867,939 
Trk Ry-.. d wk Apr|1,251,730/1,080,134/17,820,649/13,571,258 || | Texas & New Orl| March | 637,249) 600,136) 1,747,924 1,725,373 
Grand Trk .|March 1,703,672 1,309,670) 4,656,607| 3,053,406 | Southern Railway__|March 9,469,761|9,534,254/ 29,103,894 24,586,698 
Great North System) March 7,411,951/6,584,801| 22,496, 187|17,477 865 Ala Great South.|March 810,894; 679,476) 2,359,649 1, 85,865 
Gulf Mobile & Nor_|March 198,480| 193,341 573,642 £53.20 Mobile & Ohio. __|March 1,168.163/ 1,089,920) 3,521,424 3,007, 
Gulf & Ship Island_|March 195,246, 209,770 211 9,497 | G a Sou & Fla|March 370,452; 282,948 1,145,876! 800,670 
Hocking Valley_...|March 500,190) 855,524) 1,451,010) 2,210,774 | South Ry in Miss|March 123,306; 110,896, 419,827 340,723 
Illinois Central____|March 8, 22 859 8.853.535 24.787 083 22,427, } || Spokane Internat’l.|March 67,389 80;645| 205,802; 211,6 
Internat & Grt Nor|March 1,033,187|1,150,316) 3,168,330) 3,191, Spok Port! & Seattle|/March 596,295| 542,460) 1,669,763 1,836,721 
Kan City Mex & Or|March 92,948) 106,721 226,418 298,163 || Staten Island R T__|March 143,356) 103,011 472,163) 247 ,997 
K O Mex & O of Tex) March 94,933; 99,910) 237.723) 306,249 || Tenn Ala & Georgia|2d wk May 1,045 1,849 46,700) 40,880 
y South. |March 1,112,777\1,251 .997| 3,510,732) 3,516,431 || Tennessee Central_|March 229,174) 196,416 645,481| 471,917 
T m_|March 106.394| 113311) °315:478| ‘292'301 || Term RR AssnofStL| March 296.028] 304,302) 880,610) 820,631 
Kansas Ny Term.|March 104,555 31.980 309,301 268,683 | St L Mer Bdge T | March 193,439) 277,408 655,691) 19,491 
Lehigh & Hud Riv_|March 184,451| 187,364, 578,219} 462,902 | Texas & Pacific____|Istwk May| 620,194; 419,871/10,955,676) 8,127,278 
Lehigh & New Eng_| March 181,602) 293,733) 651,552) 682,359 || Toledo St L & West|March 550,144| 650,966] 1,637,722| 1,532,781 
Lehigh Valley CINE March 4,279,673 4,739,973|13,443,799|11,193,750 || Ulster & Delaware_|March 63.761| 63.496! 190,375,  165,6 
Los Ang & Salt Lake! March 1,431,075\1,120.748| 4,036,977) 3,104,490 || Union Pacific _____ March '8,402,369|6,899,885| 24,612,099 18,247,140 
Louisiana & Arkan|March 170,038; 157,266) 515,860) 437,625 Oregon Short Line|March |2,822.1162,564,239| 8,253,419, 7,020,535 
Lo a R &Nav|February 284,779| 211,476, 558,024! 419,314 || Ore-Wash RR&N| March \2.344,946|1,920,014| 6,257,711) 5,054,408 
Louisville & Nashv_|March 8,794,552 7,846,227 25,005,562/20,814,878 || Union RR (Penn) __|March "189| 423.871\ 1,769,780) 1,054,411 
Louisv Hend & St L|March 227,728) (226.717) *184 ne ee ee March 90:016| 91,248) 290,820) 301,567 
Maine Central _____ \March 1,338,677 1,160,808) 4,026'800! 3,008,201 || Vicks Shreve & Pac|March 253,674| 219,764 788,431) 618,653 
] Terminal _|March 4 aaa et pp | 5” | lina mescantie || Virginian RR_____ March 690,849| 816,914) 2,241,868) 2,247,113 
Midland Valley_.._| February 309.510, 249,361, 613.962} 486.861 || Wabash RR ______ March \3,505,276|3,623,136|10,568,568, 8,551,051 
Mineral Range....\2d wk May| 13,738; 18,617; _ 352,209) _ 403,055 || Western Maryland_|March 1,038 ,406| 1,242,720) 3,253,151) 3,064,855 
Minneap & St Louis, March 1,011,632) 977,898) 2,803,200) 2,671,272 | Western Pacific____|March 763,681| 789,326) 2,361,116) 2,365,537 
Minn StP&SS M-|March 3,033,583 2,513,781) 8,999,583| 6,585,653 || Western Ry of Ala_|March 224'208| 190,163| 649,455! 539,743 
Mississip i Central _|March 91,713, 95,679) _ 234,320, 274,347 || Wheel & Lake Erie_|March 696,772, 865.477| 2,084,453) 2,250,188 
Mowe rrarorres Marck P40 7885 r| TSH Gas $780 000 | ISNT Nh Atarch | ASNBedh oetod| 5.250 808) « B88 159 
| ’ r . , ’ . * ’ | aZoo ali. ar e e il, ° ’ ’ | ’ , 
Mo &North Arkan_!March 128,620 128.362 363.268 341.616 aes | , 









































Current Previous {| Increase or Current Previous Increase or 
* Weekly Summaries. Year. Year. Decrease. % | *Monthly Summaries. | Year. | Year. Decrease. | % 
3 | $ Mileage. Curr.Yr. Prev.Yr.| $ - $ 3 
4th week Feb (14 roads)....| 6,812.647| 5,606,328 +1,206,319 21.52 || May. __.__ 230.355 22%5.892)/374,237 .097|342.146.096| +32.091.001' 9.38 
lst week Mar itd an — Spe 6,124,280) 5,682,239 +442,041| 7.78 || June._..._. 220,303 93-38 374.287 0971 342.136.00 +40,002,412 12.38 
34 week Mar (14 roads)_...| 6,390,893 ,649.076 TEs oie 13.13 || July -.... 2 231,700 230.570|463,684,172\346,022,857| +117661315 34.00 
week Mar (14 roads)_...| 6,728,645 .220,793 507,852) 8.16 || August... 230,743 230.015)/498,269.356 362,509,561 | + 135759.795 37.4& 
4th week Mar (14 roads)....| 10,785.495| 9,545,903, +1,239,592 12.99 || September _-232'186 232°378|487.140.781 387.272 250 + 129367 .931 36.16 
ist week Apr (12 roads)....| 6,747,704; 6,602,753 +144,951| 2.20 || Octo ----230.184 230,576 484.824.750 377 ,867 ,933) + 106956.817 28.30 
week Apr (14 roads)_...| 6,950,228) 6,819,385 +130,843) 1.89 || November _.232,274 232.259' 438,602,283 .438,875| +82,163.408 23.06 
3d week April (14 roads)_...| 7,045,346 6,872,689 +172,657| 2.51 mber ..232,774 232,399) 438,365,327 .607 571) +102757756 30.62 
Ist week May (12 rosds)-2-2) 6'830:002| 66/1104] + 107/088, 9:53|| Petensey-osecoee Fae bee oer ae na Sao ae Tool Loose coe aeat 
2d week May (13 roads)___-| 6.719.582 6.571. +148,287! 2.25 || March __-_~ 226 086 395'851 395,772,750 365,008,335 +10:876:415 2.90 











.We no longer include Mexican roads in way of our to 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the second 
week of May. The table covers 13 roads and shows 2.25% 
increase in the aggregate over the same week last year. 























Second Week of May. 1919. 1918. | Increase.| Decrease 
$ $ $ 

BN ESERIES 6 Sg AI 0,223 §7,.854i ~ 12.300) ..-.-- 
See Rae GIGI 2 A saa] SH 
atio: Ww ae , ’ , , wrt 6 hn an 
‘ipconnap oy8---| 3°959. ‘109. oer -| 180,000 
Dulack sontn Shor wc & Atlantic] “poiis| “or’ses| 2° 'Saz| 2222 
0! c a ci |: aererennies 

“in rand ‘Truni ea 1,181,13 8,634 62,504 
ore Grd Haven & Milw_ arnaieate Cuteness ie Gracies 

Canada Atlantic........__ 

Mineral Range. 0-2-2 iagse"-- 473, 1 -+ sg 2" 
ies die i ts ass 4 SU) ae 
Tennessee Alabama & Georgia_ : '045 49, ------ 804 
Total (13 roads) -__-.......... 6,719,582) 6,571,295| 448,481} 300,194 
Net increase (2. 35%) SRLS MGT, Nima A oraeies ee T4B.20t! :-wcanne 





ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 















































Latest Gross Earnings. 'Jan. 1 to Latest Date. 
Name of Road | 
or Company. Current | Previous Ogres Previous 
Month. | Year. Year. Year | Year. 
$ 3 | $ $ 
Adirondack El Pow Co! April 133,574) 135,730 554,027 592,758 
Alabama Power Co__|March 225,859; 220,442 “ 632,544 
hAmer Pow & Lt Co_|March 1254,755/1042,088 3,976,376) 3,315,645 
Atlantic Shore Ry--- Apetl 10,832 487 414 
Aurora Elgin & Chic_|March 197/567! 163.6 ,D85 439,409 
Bangor Ry & Electric| March 83,717 atid 248,153 221,368 
Baton Rouge Elec Co|March 27,408| 20,322! 121! “61,691 
Blackstone V G & E}|March 191,288} 189,580 625,036! 546,69: 
bBrazilian Trac L & P|March 9 fi {25824,000 f23246, 
Brock & Plym St Ry_|March 10,01 7,978, 28,503 | 22,72 
Bklyn Rap Tran Sys February 2001 a0 taE st; 5,191,787) 4,553,488 
ape Breton Elec Co|March 42, 517| = 138,078 17,240 
Cent Miss V El Prop! March 33, 38° 83) 101:374| 80,013 
Chattanooga Ry & Lt! March 146,116 151, 334,586 2,326 
Cities Service Co___.|March 1947°819|1975,212, 5,568,693| 5,856,285 
Cleve Painesv & East|Fe 2 35,397 | 91, j 6,169 
lumbia Gas & El_|April 998 ,633 613 4,380,074) 4,436,906 
lumbus (Ga) El Co;March 95,307; 96,195 303,769 301,634 
Colum (O) Ry, P & L)February 84,66); 169,202 376,587 ell 
Com’'w’th P, Ry & Lt|March 073 ,565|1756,688| 6,259,548) 5,076,359 
Connecticut Pow Co.|March 103,718) 78,177 317, 34,974 
Consum Pow (Mich) -|March 655,424) 508,078, 2,004, 1,512,461 
Cumb Co (Me) P&L) March 202,919; 245,270| 617,639) 687,913 
ayton Power & Lt_|April 233,82. 88,901 997 ,604 771,858 
gDetroit Edison_-_--_- April \1285, . 5,440,966; 4,650,805 
Detroit United Lines|March 1877 ,323/1584,712) 5,296,231) 4,345,906 
uluth-Superior Trac|March 161,617) 146,721 452,214 418,922 
East St Louis & Sub_|March 369,786) 328,221) 1,074,587 38,972 
Eastern Texas Elec__|March 106,782) 87,459 320,942 252,327 
El Paso Electric Co|March 128,113) 107,532 376,143 5,76 
‘all River Gas Works|March 51, 52,895 169, 36 
Federal Light & Trac\January | 333,629) 310,344 333,629 310,344 
Ft Worth Pow & Lt__|March 101,859; 108,455 327.2 93 
Galv-Hous Elec Co_-_|March | 253,387) 215,591 18,028 591,596 
g Georgia L, P & Rys|February | 111,952) 96,688 233,31 198,48 
Grand Rapids Ry Gel December | 117,656) 117,238) 1,278,348) 1,303, 
Pret West Pow Sys! March 408,970} 332,264! 1,240, 1,045,989 
pavers, February 124,004) 89,857 260,4 189,661 
Havana E , L & P|March 657,255) 642,110) 2,086,76 ,904,191 
Honolulu Ri & Land |March 62,023) 57,238 177,012 170,791 
Houghton Co El L Co|March 35,750) 33,468 110,142 109,651 
Houghton Co Tr Co_|March 29,429| 31,834 79,38 87,90 
b Hudson & Manhat_|February 590,372) 527,636) 1,249,337) 1,090,552 
bd Illinois Traction__.|March 1404 ,993/1214,044 19,264) 3,611,597 
i Interboro Rap Tran|March 3994,180/3649,670 11 306 ‘ooo 10,475,002 
Jacksonville Trac Co|March 2,738) 78, 256.971 10,460 
Keokuk Electric Co_|March 23,328; 19,283) 75,178 203 
Key West Electric Co|March 19,878; 14,941) 8,321 41,865 
Lake Shore Elec Ry-|February 174,416; 141,162) 365,870| 282,717 
Lewist Aug & Waterv|January 78'070| 47°120| 78.07 47.120 
Long Island Electric_|February 14,406) 13,984 29,5) 28,645 
Louisville Railway_.|March 333,735) 305,260 963,751 846,618 
Lowell Electric Corp_|March 77,064| 64,627| 259,277) 196.390 
Manhat Bdge 3c Line| February 11,375, 10,401 24,110 21,151 
a Milw El Ry & Lt Co! April 1158,790| 903,596) 4,769,882) 3,752,286 
Nashville Ry & Light)March 267,284 218,584 802,594) 622,033 
New England Power_| Hepes 289,848 242,565) 1,226,016! 1,013,443 
Newp N&H Ry, G&E|March 209,234) 146,998) 617,261) 98,877 
N Y & Long Island__|February 34,795| 26,887 5, 53,415 
N Y & North Shore__|February | 10,659 8,269) 21 441) 17,264 
N Y & Queens Co___| February 71,953; 60,783) 24, 
New York Railways- lWebruary 917,583) 830,359) 1, 879,847 1,695,736 
Northampton Trac_-/February | | 20,023) 16,149] " 42/418] |" 33/18 
Northern Ohio Elec. ~|March 711,583} 599,202) 2,081 315 1,680,690 
North Texas Electric)March 277,721) 299,172 752,012) 86,837 
Ocean Electric (L nD. (February 6,577| 5,762 13,853 | 11,032 
Pacific Power & Light|March | 151,738) 134,230 481,713 432,372 
Pensacola Electric Co|March 46,047 ,03 146.385) 109 ,407 
Phila & Western_ |February 48,915 ; 99.838| 82,023 
Portland Gas & Coke) March 174,196) 129,137 867) 402,322 
Port(Ore) Ry, L&PCo.| March 736,167) 1,145) 2,126,625) 1,788,513 
Porto Rico Railwavs_| February 92,562| 83,186) 82,600) 165,307 
Richmond Lt & RR-' February 36,236; 29,655) 73,608 58,986 
St L Rocky Mt & Pac|February | 286,520) 399,266| 686,393) 850,345 
Santiago El Lt & Tr- | ,539' 54,096) 180,035 161,867 
Savannah Electric Co March 107,843 94,377 318,358) 22,949 
Second Avenue (Rec) | February | 55,262| 50,872 115,057 105 ,267 
Southern Boulevard_|February | _16,382, 14,212 34,321! 29,50 
Southern Cal Edison_|March | 732,385) 598,872) 2,247,134) 1,905,671 
Staten Isld Midland_|February | 20,634) 17,895) 41,879 36,2 
Tampa Electric Co__|March | 106,694) 92,932 314,290 266,483 
Tennessee Power. ___|March | 208,594 169,357| 639,927 90.0! 
k Tenn Ry, Lt & P Co| March 7,641 478,528) 1,642,410) 1,361,477 
Texas Power & Lt Co|March | 268,713 38 871,875 795,4 
Third Avenue Sustem|March | 868,695) 822,298) 2,434,005) 2,264,615 
DDEB&BRR__\February | 48,079 32,843 90,1 68, 
spawns an Ry| February 29,3 111,590} 259,815 232,532 
ymqnRyCo\ NYO) February 195,718 182,099 7 ,500 9 
Yonkers Railroad _|February 64,19 301 132,884 5 
N Y City tater Ry\February | 51,625 50,755 7 446 105,988 
Belt Line Ry_-_--_- |\February | 43,176 43,979 88,516 89,978 
Third Avenue-_-_|February ’ 95,230) 622,949 18,734 
Twin City Rap Tran_|March | 914/420) 835:294| 2,618.503| 2.457.391 
veins y & Power_|March 737,307) 647,821) 2,151,046) 1,872,137 
Balt & Annap_|February | 183,021) 164,302 87 366 336,740 
Wonbibespen Electric_| February 42,300 38,285 asyane 79,445 
York Railways_-____- \February | 109,479) 91,542 7,451 189,070 
Youngstown & Ohio.’ March | 38,798 35,409) tio" 224 ,992 








a } Inebuaes Milwaukee Light, Heat & Traction Co. 


given in milreis. 
1's Sepedins companies only. 


Tight & 


expenses 
Power Co., the Nashvil 


le Ry. & 


Co. and the Chattanooga Ry. & Lig t Co. 


subway 


b Includes all sources. 


g Includes constituent or subsidiar companies. 

j Lewiston Augusta & Waterville Street Ry. 
&c., not included in 19 1d k Includes Tennessee Ry., 
Light Co., 


the Tennessee Power 


1 Includes both elevated and 





Electric Railway and Other Public Utility Net Earn- 
ings.—The following table gives the returns of ELECTRIC 
railway and other public utility gross and net earnings with 
charges and surplus reported this week: 


Gross 
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Adirondack Elec 


A , 
Power Corp alt} 4 


12 mos "19 
Mar "19 
12 mos "19 
"18 


Columbia Gas & A 
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Net after 
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38,933 
452,696 
361,383 

40,337 

54,58 
576,307 
694,600 

514,709 

490,829 
2,282,791 
2,236,402 

91,254 
58,577 


353,836 
300.319 
1,592,491 
1/367,290 
135,032 
159,278 
1,766.520 
1/640.810 
138,941 
532,405 
- 4145517 
973,016 
3,307,721 
3:442'427 
144,666 
120:727 
422/526 
372.553 


z After allowing for other income received. 


Fized 
big 608 


3,238,155 
3,202,050 
114,397 
102,487 
341,270 
298,572 


New York Street Railways. 
—Gross Earnings——- ———_Net Earnings—— 
Previous 


Companies. 


Hudson & Manhattan_.Feb 
Jan 1 to Feb 28_..___ 

Interboro oe 4 Div) Feb 
Jan 1 to Feb 28 


ee ee py .--Feb 


to Feb 28___._. 

Toul SF BEA” 
Jan 1 to Feb 28______ 
Brooklyn ow Tran__Feb 
Jan 1 to Feb 28______ 
New PL ag eg ---Feb 
Jan 1 to Feb 28______ 

a ~ Ave (Receive) - Feb 
Jan 1 to Feb 28... __-_ 
Third Avenue________- Feb 


DDE Bway & Battery._Feb 
Jan 1 to Feb 28 
42d St -- 5 & St N Ave.Feb 
Jan 1 to Feb 28 
Belt = (N Y C) 
Jan 1 to Feb 28_-..--_- 
N Y — Interboro___.Feb 
n 1 to Feb 28______ 
nein Boulevard ___.Feb 
Jan 1 to Feb 28 
Union Ry (N Y C) 
Jan 1 to Feb 28....-. 
Westchester Electric _ ..-Feb 
Jan 1 to Feb 28 
I i bi tig ane aie 
Jan 1 to Feb 28_.-_--. 
New York & Queens Co_Feb 
Jan 1 to Feb 28 
Long Island Electric....Feb 
Jan 1 to Feb 28 
New York & Long Isl’d_Feb 
Jan 1 to Feb 28 


Ocean Electric (L I)....Feb 
Jan 1 to Feb 28_.-..-.-. 
N Y & North Shore--_--- Feb 


Jan 1 to Feb 28_._.-- 
Manhattan Bdge 3c Line Feb 
Jan 1 to Feb 28 
Richmond Lt & RR_.-_.Feb 
gan 1 6 Pee Beucicsy 


Staten Island Midland. .Feb 
Jan 1 to Feb : 


Current Current 
Year. Year. Year. 
$ $ $ 
445,855 383,515 177,846 
959,187 801,262 394,008 
2. 139° 566 1,807,493 . 876,580 
420,546 3,797,624 1,760,341 
: 369, 604 1,448,818 260,757 
"892270 3,027.7 529,988 
3,499,170 3,256,311 1,137,337 
7,312,816 6,825,332 2,290,329 
2,501,320 2,217,085 203,127 
$ ,787 4,553,488 eo 
917,583 830,359 85,36 
1,879,847 1,695,736 168,809 
55,262 50,872 def5,820 
115,057 105,267 def22,199 
300,833 295,230 88,120 
622,949 618,734 194,032 
48,079 32,843 10,621 
90,125 68,050 11,434 
129,320 111,590 21,821 
259,815 232,532 23,999 
43,176 43,979 493 
88,516 978 19,765 
51,625 50,755 5,061 
107 ,446 105,988 19,072 
16,382 14,212 2,438 
34,321 29,506 3,368 
195,718 182,099 22,667 
407 ,500 378,958 41,456 
42,300 38,285 365 
87,239 79,445 3,184 
64,197 57,301 7,408 
132,884 118,660 12,679 
71,953 60,783 def23,501 
150,641 124,563 4,810 
14,406 13,984 def4,581 
29,596 28,645 def13,866 
34,795 26,887 6,804 
75,080 53,415 def1,653 
6,577 5,762 152 
13,853 11,032 335 
10,659 8,269 def2,433 
21,441 17,264 def4,974 
11,375 10,401 def 100 
24,110 21,151 56 
36,236 29,655 def1,639 
73,608 58,986 1,270 
20,634 17,895  def9,454 
41,879 36,217 def17,970 
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168, 871 
359,927 


7,211 
16,569 
1,415 
:007 
14,178 
30,649 
2,692 
4,629 
5,243 
10,887 
def32 ,963 
def65,208 
dfe2 ,488 
def7 ,574 


def4 ,032 
def13,417 


def 550 
def1,791 
def 1,856 
def3 ,940 

1,228 
2,278 

def 439 
def2,167 
def5,677 

def 15,507 


Note,—All the - Meese net earnings are after the deduction of taxes. 





FINANCIAL REPORTS. 


Financial Reports.—An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the ‘‘Chronicle”’ in which it is 
published. The latest index will be found in the issue of 
April 26. The next will appear in that of May 31. 


Union Pacific Railroad. 
(Report for Fiscai Year Ending Dec. 31 1918.) 

The text of the report, signed by President Robert S. 
Lovett, together with the income account, comparative 
balance sheet and various other statistical tables, will be 
found on subsequent pages of this issue.—V. 108, p. 1722. 
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Atchison Topeka & Santa Fe Railway Co. 
(24th Annual Report—Year ending Dec. 31 1918.) 
The remarks of President Edward P. Ripley, together with 
the income account, comparative balance sheet and various 


statistical tables, will be found on subsequent pages of this 
issue.—V. 108, p. 377. 


Atlantic Coast Line Railroad. 
(Report for Fiscal Year ending Dec. 31 1918.) 


The text of the report, signed by President J. R. Kenley 
and Chairman H. Walters, together with the income account, 
comparative balance sheet and various other statistical 
tables, will be found on subsequent pages of this issue.— 
V. 108, p. 266. 


Pittsburgh & West Virginia Railway Co. 
(2d Annual Report—Year ended Dec. 31 1918.) 


Chairman W. H. Coverdale, Pittsburgh, Pa., May 5 1919, 
wrote in substance: 


Federal Compensation Still Uncertain.—No 
Director-General and the Pit & West 
ted to date. The necessary data is being prepared and 
tion will be claimed. The amount tentatively certified to 
figni C. Commussion was $237,010, but it is hoped to materially increase the 


Due to the uncertainty of the amount finally to be allowed, no estimate 
has been set las the year’s income figures to represent the return or rental 
due from the U. 8. Railroad Administration for the calendar year 1918. 

Corporate Organization.—Because of the orders of the Director-General, it 
Was necessary to build up a separate corporate organization to take care of 
the oumpenss vas. omone’ t . cost of such — — ntee 7 opereting 
expenses ig e period of three years en une x there- 
fore reduced the tentative standard roar to that extent. 

Additions, &c.—During the year the net increase in investment in road 
and equipment was $498,109, the principal item a@ concrete round- 
house at Rook, Pa. (unfinished as of Dec. 31), $137,614. 

Dividends.—Regular quarterly preferred dividends were continued 
throughout the year. 
aww Loan.—An additional investment of $100,000 was made in these 

Income.—The principal items of income during the year were the divi- 
dends and bond interest received from the Pittsburgh Terminal RR. & 

Co., amounting to $1,011,000. 

Rate Increase.—The D r-General increased passenger rates as of 
June 10 1918, and freight rates June 25 1918, but more than offset the addi- 
tional revenue secured by increasing the wages of employees as of Jan. 1 
1918, and later dates. 


As President of West Side Belt RR., Mr. Coverdale says: 


Federal Compensation Not Yet Fized—Net Income from Operations in 1918. 
—No agreement between the Director-General and West Side Belt RR. 
has been executed 


The U. 8. RR. Administration during the year showed a net income of 
$395,718 on the property ,notwit the heavy wage increases granted. 
Due to the uncertainty of the amount finally to be wed estimate 


, no 
has been set up in the year’s income fi to t 
the U. 8.R he calend 


the return or rental 


gures 

due from . Administration for the calendar year 1918. 
Additions, &c.—During the year the net increase in investment in road 

and equipment was $114,028. 


pment Trust Payments.—The funded debt was reduced payments 
uipment Trust Certificates, Series ‘‘A,’’ $85,000, and es “B,” 


Note Paid.—The balance of $75,000 due the Pittsburgh & West Virginia 


y. Co. on a note was also paid off during the 73, 
© agreement between the Director-General and either of 
uncertainty 
e 
8. 


of Railroads 
the railway companies has been executed to date and due to the 
the amounts finally to be allowed, no estimate has been set be ay th 
res to represent the return or rental due from U. 
ration for the calendar year 1918. 
INCOME ACCOUNT. 


Not Including Rental to Be Paid by U. S. RR. Administration. 
P.& W.Va.Ry. W.S.B.RR. 
8,412 $3 ,25 


of 


Miscellaneous rent income 








eous non-operating physical property ---- 8.789 

Dividend income (6% on sea of Piteburgh er- 

minal R ON os SS: a IRR pulp icleeneettal Sa ae ae 
Income from funded securities (chiefly from said 

RE REO ES 8 ASA AP Bag ee ae 
Income from unfunded securities and accounts__-_-_ 33,121 15,443 
M i iA “RR pe Al a ine 10,527 18,493 

Total corporate income......................- $1,133,400 $37 ,553 
Opers expenses, tax accruals, &c____._._.___ . 177,166 
I (6%)543,3863 -...... 
Investment in physical property, &c_.._.----_-- 445,869 245,775 

a None def$385,388 


P. & W. VA, RY. GENERAL BALANCE SHEET DEC. 31. 


1918. 1917. | 1918. 1917. 
Asseis— $ | TAabiltttes— < $ 
Inv. inrd. & equip.29,061,145 28,563,036 | Common stock._.30,500,000 30,500,000 











Misc. phys. prop. 411,449 417,459 | Preferred stock... 9,100,000 9,100,000 
Invest. in affil. cos.: Real estate mtges_ 
Stks.—Pitts.Ter. | Traffic, &c., bal- 
RR. & Coal Co. 4,039,000 4,039,000' ances payable-_- 70 96,716 
Bds.—Pitts. Ter. | Accounts & wages 
RR. & Coal Co. 3,800,000 3,800,000 | payable _....... 16,955 205,130 
Stk. —-W.S.B.RR kaa aera iscellaneous ac- 
} Adv.-W.8.B.RR 818,459 818,459 counts payable_ 784 4,640 
Notes-W.8.B.RR. 723,810 723,810| Divs. matured un- 

q uip. Tr., series te «Geo ee 1,161 136,545 
B,”W.8S.B.RR. 4,819 4,819 | Deferred liabilities -..__-- 28,105 
’ $tk.-P.&C.C.RR. 1 1| Tax liabilities. ___ 3,694 13,315 
Other investments 550,000 450,000 | Accrued deprecia- 

Sa cas owe 1,161,251 854,966 | tion equipment_. 87,319 36,837 

Special deposits... 141,605 141,068 | War tax__._.__-- 6,837 6,526 

Bills receivable— Unadjusted credits 45,140 126,467 
gs > ee 75,000 | Additions to prop- 

Traffic, &c., bals. 13,212 128,357| erty through in- 

Balances from ag’ts come and surplus 864,975 355,441 
and conductors.. -..... 51,610 | Profit & loss bal._. 638,700 404,929 

Miscel. accts. rec_ 19,247 674,619 | U.S. Govt. acct_. 1,032,780 ------ 

Materials & supp.  --__-. 206,136 

Int. & divs. receiv. 32,796 28,833 

Deferred assets___ 128 128 | 

Unadjusted debits 368,373 37,351 | 

U. 8. Govt. acct_. 1,139,788  -.____ 

Ma A, 42,298,414 41,014,652 | OEE ison 42,298,414 41,014,652 

Note.—The Pitts. & W. Va. Ry. owns the entire $14,000,000 stock of 
Pittsb erminal RR. & Coal Co., with (a) its equity in 15,000 acres of ' 
coal lands in Allegheny and fenhington counties, Pa., and (6) ownership 
of 98% of the West Side Belt RR., operating 


of the $1,080,000 capital 
a belt fine from Pittsburgh to Clairton, Pa. miles. 
V. 108, p. 262; V. 101, p. 44. Sl a eee ee 





WEST SIDE BELT RR. BALANCE SHEET DEC. 31 (See Note Above). 








1918. 1917. 1918. 1917. 
Assets— 3 $ 3 
Invest. in road and Common stock.___. 1,080,000 1,080,000 
equipment .-..-.---- 7,513,098 7,399,070; First M. bonds.... 379, 9,000 
Invest. in affiliated Equip. trust “A’’... 638,000 723,000 
companies ...--.-- 2 192| Series “B”_....... 1,275,000 1,425,000 
Miscel. phys. prop-- BAGS = sawade Due to affil. cos.: 
U.8. Govt. account- re Notes-P .&W.V.Ry. 723,810 723,810 
2 ce Relies 76,310 303,129) Adv-—P.&W.V.Ry. 818,459 818,459 
Special deposits. --- 7,162 186,473| P. Ter. RR. & Coal 2,110,497 2,110,497 
Traffic, &c., bals.-- 2,079 41,177 do interest____- 1,322,500 1,322,500 
Net bal. rec. from Loans & bills pay... - . --- 75,000 
agts. & conductors --.--- 19,567 | Accts. & wages pay - 260 111,465 
Miscell. accts. rec. -- 5,131 43,768 | Traffic, &c., bal____ UN .-: tes 
Insur. premiums paid Funded debt matured 
in advance._-.---- 978 1,630 — en elias coobmace Pg a, 
Disct. on equip. tr.: nmat. int. accrued J d 
Series -—— aco 18,352 23,427 | Miscellaneous ---__-__ 1,690 7 
Series “B’’.....--- 35,919 44,867 | Deferred liabilities__ 2,930 6,274 
Freight claims paid U.8. Govt. account. 471,622 --.._-- 
in suspense. ----- 1,117 1,117 | Tax liability______- 220 7,777 
R.40.¥.Ry9.Co.. MBB  scctan Accr. depr., equip.. 146,480 50,498 
Unadj. debits..---- 98 ,342 41,665 | Unadjusted credits_-_ 789 9,524 
Add’ns through in- 
* come and surplus... 866,977 621,202 
P. & L. bal, deb____1,856,507 1,468,339 
Sd es aad 8,020,854 8,106,081 Total ___......_.8,020,854 8,106,081 





Total 
—V. 108, p. 879, 1611. 


Grand Trunk Railway Co. of Canada. 
(Report for Fiscal Year ended Dec. 31 1918.) 


Chairman Alfred W. Smithers, M. P., London, April 11, 
wrote in substance: 

(Compare maps on pages 54 and 55 of ‘Railway and Industrial Section.’’) 

Dividends Omitted.—The board have again to express their regret that, 
owing to the immense increase in expenses caused by a continuance of con- 
ditions arising out of the war, the company has been unable to earn any 
dividend on the guaranteed or preference stocks. 

Rates.—On Jan. 1 1918 the American Government raised freight rates 
15% and the Canadian Railway Commission nted a similar increase on 
March 15. The American Government on July 1 again allowed an in- 
crease—this time of 25%—making a total of 40% increase during the year. 
The Canadian Railway Commission did not follow the American lead until 
Aug. 12, when they granted an increase of 25%, with certain exceptions. 
Notwithstanding these increases in rates, the expenses, owi to higher 
cost of labor and of all materials, have more than counterbalanced any 
advantage arising from the greatly increased traffic receipts. 

Capital Account.—The total charges to capital account for the year 
amounted to £1,484,683. Of this sum £1,252,463 was for the ———— 
of securities of the Lachine Jacques Cartier & Maisonneuve Ry., Montreal 
& Southern Counties Ry., Grand Trunk Western Ry. and Grand Trunk 
Pacific Branch Lines Companies. The expenditures on capital account 
in ct of new works, new rolling stock, machinery and tools, increased 
weight of rails, and land purchased, aggregated £232,170. 

Rolling Stock.—During the year 35 engines were scrapped, 6 engines were 
sold, and 10 Mikado freight engines were p on revenue account; 

4 passenger and 117 freight cars were changed into company’s cars, and 
8 passenger and 506 freight cars were broken up or sold. 3 box cars were 
built in the company’s shops and 1,000 box cars and 7 snow plows were 
purchased on revenue account. 

Lines in U. S.—The Grand Trunk Western and the Detroit Grand Haven 
& Milwaukee railways being now operated by the U. S. RR. Administra- 
tion under Act of Congress dated Mar. 21 1918, no details are available, 
but the estimated results of these and other subsidiary lines of the company 
in the United States are shown in the net income account. 

Grand Trunk Pacific Ry. Receivership.—The Canadian Government ob- 
tained from Parliament, in the session of 1918, authority to assist the Grand 
Trunk Pacific Ry. by an advance of $7,500,000, 2, permanent ar- 

Cs) 





rangemencs being made with the Government. wever, to the 
continued heavy increase in expenses arising from war conditions, and a 
deficient harvest along the line, the amount was insufficient to enable the 
company to continue operating the railway. In order to prevent incon- 
venience to the people of Canada served by the Grand Trunk Pacific Ry., 
the company was compelled to notify the Government that they could no 
—— oO te the railway without further assistance. The Government 
replied, however, that they were not i to grant such assistance, 
but elected to appoint the Minister of Railways as receiver under the War 
pronmmees Aah. and the company’s staff is now working the railway under 
authority 


Digest of Statement Made by Chairman Smithers at Annual Meeting 
in London on April 28. 


Relations with Canadian Government.—The committee which was ap- 

inted at the special meeting held on Mar. 21 met in consultation with the 
Coard and a unanimous decision was arrived at as to the scheme they would 
recommend the shareholders to accept on a friendly and agreed basis. 
Full details were cabled to President Kelley, and he has submitted our _ 
posal to Sir Thomas White, the Acting Premier (V. 168, p. 1511, 1390). 

Increase in Borrowing Powers.—One result of the interview was that Sir 
Thomas White promised that our bill for increased borrowing 7 
should go torwarl. and it has already pacoe the Canadian House of Com- 
mons. This has relieved our financial position, as the hanging up of the 
bill and the putting in of a receiver on the Grand Trunk Pacific had, of 
course, somewhat injured our credit. [The House of Commons passed the 
aforesaid bill on April 7, authorizing the creation and issue of perpetual 
consolidated debenture stock, ranking equally with such debenture steck 
theretofore issued. 

Unforeseen Obstacles.—We have had to contend not only against ordinary 
competition, but against two companies heavily subsidized by the Govern- 
ment, who built lines into the very country the Government had arranged 
with us to occupy, and, in the case of the Canadian Northern, paralleled, 
with Government assistance, both the Grand Trunk and Grand Trunk 
Pacific for many hundreds of miles. 

We have never denied our obligations with regard to the Grand Trunk 
Pacific, but when our inability to meet our obligations arises from causes 
beyond our control, we ask, why should we be treated on such an utterly 
different footing as compared with the other companies I have mentioned— 
those companies having received generous assistance and the Grand Trunk 
ups received only £3,000,000 from the Goverament in the long period 
rs) years 

In 1916 we had carried the biggest traffic in our history, a gross increase 
of £1,500,000 over 1915. In 1917 we carried a gross increase of £1,000,000 
over the increase of £1,500,000 in 1916, and what was the result? In- 
stead of earning £1,200,000 over fixed charges as in 1916, with £1,000,000 
increase in traffic, we only managed to meet our fixed charges, or a loss of 
over £1,250,000 for 1917 as compared with 1916. The operating expenses 
of 1917 increased £1,774,000 from increased cost of wages, coal and ma-~- 
terial. As I stated at the special meeting, I was in Canada from May to 
November. We brought every possible pressure to bear to obtain an in- 
"Rest ts For vos he Dis th Y- Sas vasa ts t in round figures to 

sults for ——In 1 the gross receipts amount in 
the huge total of £12,655,000, as compared with £9,957,000 in 1917, or 
an increase of £2,698,000; but the working expenses amount in round figures 
to £10,979,0C0, as compared with £8,065.000 in 1917, or an increase of 

.914,000. We thus carried this enormous traffic at a net loss as compared 
even with 1917 of £216,000 as far as the Grand Trunk Ry. proper was con- 
cerned. On the other hand, we were helped by better results on our 
American lines as compared with 1917 to the extent of £206,094. These 
lines were taken over by the U. 8S. RR. Admiaistration as a war measure, 
by which that Government guaranteed the companies in the States the 
average net income of the three years ended June 30 1917. 

Thus in 1918 we carried a gross traffic on the Grand Trunk proper of 
£12,655,000 and earned nothing over fixed charges, whereas in 1913—the 
last complete year before the war—we carried a gross traffic of only £9,- 
134,000, or £3,521,000 less than in 1918, and yet we earned £977,000 net 
more in 1913 than in 1918. : 

Grand Trunk Pacific Ry.—In 1916 that line was first operated on revenue 
account; we were thus compelled to begin to work this big new en 
after the war had ed for two years, and, notwithstanding this, the result 
of the working for the six mon ended June 30 1916 showed a balance of 
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year ended June 80.1017, the rae 33,204,000 eo gh Byes Chattanooga & St. Louis Ry. 
ended une 3 0 1918 $1,944,000. a ae oe i with 1917, inn Report—Year ended Dec. 31 1918.) 
owing to the increase of o Praca nda which Firm = | po $1,400,000: Pres. Whitefoord R. Cole says in substance: 
so had the ed even as in 1007 , the balance of meee Fees ° 


500,000 voted Ls A 
but Benge am 
year; bu © opera e 
ever before, and the 
was exha 
Pp. 1060 


expenses 
have been about $3,000,000. Looking at these , we consi 

3 yop yo -- in the last session would have cleared 
ic liabilities up to July 1 Paty as in the 


revious 


again in arger pro: ion than 
t was that the Government loan of $7,500 000 


). 


at the beginning of March (compare V. 106, p. 2559; 
1390, 1511, 2022 


V. 108, 


War-Time Finance.—I now come to another of the serious difficulties 
wi to finance which we have had to face since the war commenced. 


regard 
In Jan 1915 we raised £1,000,000 
cceeded in raising £2,500,000 
£800,000 in New York. The £2,500,000 raised in this country were 
Remember, this was in the midst 
The £800,000 was borrowed in New York, as that was a con 
us permission to issue the £2,500,000 


mmissi 

4% In January 1918 the £1,000,000 Three-Year 
544% notes issued in 1915 matured, and we were abie to 
by the issue of a like amount of Three-Year 6% notes at 

000 of notes falling due, besides loans 

ed for by issuing £3,000,000 Three- 
(V. 107, p. 1384.) 
ow, it must be remambered 


and later 
Year 5% % notes at £99. 
the 
don. 
between 6 
. 2542. 
aie 
6% notes at £99. 


In Oct. 191 





F 
i 
— hit in 


Treasury made in giving 
The £800,000 a 
% and 7%. 


8 we had £2,000 
nkers, which we provid 


been paid in pre-war times. 
Position of Stockholders.—We 


Year 5 notes at £98% 
Joni country and 


Five- 


of war 


dition that 


rovide for them 
8 10s. 


(V. 105, 
Year 


that all this financing would have been 
accomplished in peace times by the issue of debenture stock at a price yield- 
ing 44 to 414 %; therefore, in the matter of finance the company has been 
ving to pay a rate of some 1% to 2% more than would have 


represent 100,000 investors in this country, 


the use of whose capital, lent at the rate of interest of about 444%, must 
have been of great value to Canada 


are pitiable in the extreme. 


In Great Britain and the 


The losses these — 


have suffered 
nited States to- 


day an even worse condition for railway shareholders would exist but for 
the action of the respective Governments. 


OPERATIONS AND FISCAL RESULTS FOR CALENDAR YEARS. 


Government Contract Still Pending—Tentative Compensation.—This com- 
Pany’s annual compensation from the Government, as computed for the 


test 
fixed 089. 


rentals from all non-operati 
uired 


the company will be req 


mance co 
dividends and ad 


rate 0! 
tions an 


property. 


period, and certified by the I.-S. C. 
. $3,182, y C. Commission, h 


as been tentively 


In addition to this, the company is to receive the 
to pay interest A. -E. wy a 

y est on the bon ebt, es on 
serene property, income taxes, rents of leased 
te: of the tion, the remainder 


lines, and main- 
being available for 
betterments. 


In common with many, if not most, of the railroad companies of the 
country, this company’s contract with the Government has not q 


executed, due to unavoidable delays, althou 
that its execution will be accomplish 


ho 


it has 


yet been 
been drafted and it is 
without much further delay. 


unded Debt.—The funded debt in the hands of the public has been in- 


creased $1,500, 
lstM.7% 
were to 


000, due to the sale of First 
bonds which were paid July 1 1913. 
reimburse the treasury 
additions and betterments made and to be 

Liberty Loans.—During the 


ment, for $200,000 U.S. 4th 
secured b 


of a loan 
bonds now owned 
Additions and Be 


the same, 
y your company 
tterments.—Al 


this com 
Loan 4 


a to 


Consol. 5% bonds, in lieu of 
The proceeds of 
for expenditures heretofore made for 
made, and for equipment. 
pany subscribed, as an 
bonds out of the proceeds 
of $920,000 of Liberty Loan 


1 additions and betterments during the 


invest- 


year have been made under the direction of the Federal Administration, and, 


for the most 
charged to ti 
$267,876, and 


ut 


road, 


and one American type received in e 


ae «xe has materiall 


—. with the approval of the corporation. 
e et: ta property investment, for equipment, 


There has been 


pment.—Ten’ Mikado type locomotives, expected in 1917, were 


received during the year. One decapod type locomotive was purchased 


. The application of modern 


by the U. S. Railroad Administration during 1918, 


during the year and two have been 
locomotives have not yet been 


There were allocated to this 
e 


gendola cars, but th 

Roadway.—The F 
for maintenance of wa: 
rial in 


and structures d 
crease, due largely to the 
The Tatesville Extension of the 


cost of 


e Trac 


increased the efficiency of locomotive equipment. 
f ten Mikado type locomotives which were allocated to this 


received ce Jan. 11919. As these 


to this com , they do not appear 
in the statement of locomotive equipment. oid 


company during the year, 200 drop-bottom 
were not received until after Jan. 1 1919. 
eral Administration reports the cost per mile of road 
the year was $2,079, a mate- 
bor and ma > 
y City Branch, 11.72 miles lo 
from Arnold to F 


was 
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put into operation; the Swan Creek Bran 
1.20 miles, was taken up: a net increase of 10.52 miles in length of road oper. 

Rail laid, ss rail of lighter weight: New 90-lb. rail, 74.28 miles 
relay 80-Ib. 1, 30.14 mles, There were ,813 cross ties in re- 
newals and 57,472 in additions and betterments: 81,252 cu. yds. of ballast 
was in maintenance. 

There were 218 ft. of span bridge added, 2,796 ft. of timber trestle filled, 
1,539 ft. of light spans replaced by heavy steel spans, and 841 ft. of timber 
trestle replaced Y creosoted timber structure with concrete appee. ‘ 

Extensions.—A 7.1-mile spur to Old yeoy | power plant, in Hadley’s 

Bend, was built for and at the expense of the U. 8. Government. 
line 4.4 miles long is being constructed from M. P. 7 on the Chatta- 
nooga Division to Radnor Yards, near Nashville. These will be used 
jointly with the L. & N. RR. for the handling of through freight trains via 
the Nashville gateway. 
A line 11.72 miles long, extending from Coalmont to the Tatesville coal 
fields, a side line, 3.14 miles long, extending from the Tracy City Branch, 
near Coalmont, to Freemont, and a side line, 2.6 miles long, from Cravens 
Yard to Alton Park, has been completed and put into o tion. 

Grade Reduction.—That portion of the new roadbed, m M. P. 78 to 
M. P. 80, of the work designed to reduce the grade between Decherd and 
Tullahoma to 0.5%, was completed and the track is now being laid. The 
remainder of the project has been postponed for the present. 

The grade reduction for a distance of about one mile south of Lyle, on 
the Centreville, Branch, has been completed and put into operation. 


MILEAGE AND EQUIPMENT FOR CALENDAR YEARS. 


1918 1917. 1916. 
Mites: enenbed. ooo. én. 6. oe daedsuenteetend 1,25 1,236 1,236 
ipment *— 

CN Snide ddbmowane oodudsbaled 277 266 
PEE COE os cwiccdanmoccdunetweke uel 229 237 241 
Pe SOR. £50k dbddncudcbietiecddaau 10,238 10,484 10,648 
QUE CNN kn Sika ovate ids He RRS 789 757 

*Also owns three steamers, three transfer barges. 

INCOME ACCOUNT FOR YEAR 1918. 

Standard return...........- $3,182,089| Deductions (Concluded)— 
Miscellaneous rent income. --.. 913 | Miscellaneous tax accruals... $21,789 
Misc. non-oper. phys. prop-.- 55,054 | Interest on funded debt. ..-..- 682 ,938 
Income from funded securiti 72,284 | Interest on unfunded debt. -.-.- Be 
Income from unfunded securi- Corporate expenses. _.......- 17,627 

ties and accounts........-. 27,281 | Income taxes (estimated).... 149,206 

Gross NE, cndumanncel $3,337 ,621 Net income for year_..--.-- $1,838,178 

Deduct— Dividends (7%)-.----------- 1,120,000 
Rent for leased roads......-- $626,518 od 
Miscellaneous rents......--- 75| Balance, surplus._.....-.-- $718,178 

BALANCE SHEET DECEMBER 31. 
1918. 1917. 1918. 1917. 
Assets— 3 


TAabilittes— 3 
Capital stock --..16,000,000 16,000,000 
Prem. on cap. stk. 10,480 10,480 


3 3 
Road & equipm’t_40,645,787 39,027,949 
Impts. on leased 








ati 1918. 1917. 1916. 1915. 
Miles worked by engines. 4,007 4,007 4,00 4,015 
Passengers carried _-__- 10,018,717 12,132,884 13,132,611 12,082,238 
Tons freight carried___. 24, 484 25,272,449 22,710,527 20, »509 
do onemile (000)--. 5,028,293 4,703,165 4,632,376 3,748,316 
Average per ton mile_-__ 89d. 76d. 67d 70d. 
nee 2,388,937 2,390,861 2,442,343 2,109,240 
Sch cdeie ool ’ , , ’ ’ ’ , ’ 
Mail and Se 480,4 9,306 17 423,198 
Freight and live stock... 9,253,877 7,339,114 6,386,714 5,382,701 
Miscellaneous _...___-- 581,977 556,201 502,507 377,549 
Total earnings._____ 12,655,225 10,725,482 9,819,740 8,292,688 
Ezpenses— £ £ £ £ 
Maintenance of way, &c. 1,604,778 1,233,979 909,215 1,002,729 
Maint. of equipment... 2,966,031 1,927,539 1,506,052 1,406,930 
Traffic expenses_______ 201,411 244,439 239,515 237 ,62 
Conducting transpor’n_ 5.580.446 4.961 oe 3.907 100 abe 2 yt 
expenses, &c__-_ J ’ , , 
I ier Seo 216,991 245,410 220, 205,095 
. Paras ae 10,979,960 J 3 7,228,027 6,511,257 
Net earnings____.___.. 1,675,265 1,722,588 2,591,713 1,781,431 
Other income_______-_- 94, ; 509,520 :270 
BE. Sciinnat ckaew 2,269,841 2,268,740 3,101,233 2,540,701 
Deduct— £ £ £ £ 
Rental of leased lines___ 70,000 155,206 155,206 155,206 
Int. on bonds & debens- 1,506,700 1,506,639 1,506,639 1,506,44 
Int. on secured notes___ 354,486 313,048 299,920 223,750 
Reserve for contingencies -.._... ----- ae Ss SR 
Det. Gr. Hav.& Milw., = —_._... 143,626 40,239 1,880 
Grand Trunk West. Ry. —_---- 5,199 OCrl19,208 122,177 
Tol. Sag. & Musk. Ry... -..--- 741 ,156 ° 
ens Ge ee a Sess CH Reece %)500,000 (4)500,000 
do ist pref. stk. (5%) i cece  Spaees pe Eee 
oP - tee eee Oa? ficace ee . oo Scebee REGED © eerie wwe 
Est. loss on U. S. lines 
under Federal control. SRG BGS 5. Shes) SO OR ecw ne 
RE Se ee 2,268,041 2,242,460 4,096,214 2,530,017 
Balance, surplus_-_-____- 1, 26,280 5,019 10,684 
* Covers an 18 months’ period. 
BALANCE SHEET DECEMBER 31. 
1918. 1917. 1918. 1917. 
Assets— £ £ TAabilittes— £ £ 
Property account.89,381,713 87,897,081 | xShare capital__.49,569,368 49,569,368 
Toledo Sag. & Terminable bds. 3,736,590 3,738,190 
Mus. 5% bds. Debenture stock.31,926,125 31,926,125 
(£320,550)_... 246,575 246,575; Can. Govt. adv. 
Other securities. 1,283,177 2,388,797 for cons. of line 3,111,500 3,111,500 
ae deb. 233,195 404,503 | Notes: 
Stores, fuel, &c_. 1,316,547 1,892,083 S-yr. 5% sec’d =e .....- 2,000,000 
Adv. to cont. cos.: O58. O69 Ben. mnkcidn 1,000,000 
Grand Trunk 5-yr. 54% s_- 2,500,000 2,500,000 
West. Ry... 53,702 46,219 2-yr. notes due 
Det. G. H. & | iE eae 410,959 
Mil. Ry.--.-. 26,708 40,404 3-yr. 6% sec’d. 3,999,700  -_..-_-. 
Tol. Sag. & Mus. Notes payable... 804,732 475,405 
Ry. for adv’es_ 79,434 79,434 | Equip. tr. notes. 1,251,986 1,499,795 
Det .G.H .& Mil. op Dee i. «See ~~“ * eekees 
Ry. for pay’ts Wages unpaid... 643,737 542,576 
under --c~ 1,002,527 991,491 | Accrued interest. 641,868 616,156 
Grand Trk. West. Accts. due by co. 3,166,435 3,877,742 
Ry. for adv’es. 325,366 233,517 | Int. coupon held 
Trading sidings for adv.: 
bearingint.... 238,020 244,308 Gr. Trunk Ry 325,366 233,517 
Accts. due to co. 9,007,979 7,105,729 T.8.&M.Ry 79,434 79,434 
Equip. tr. notes 337,505 423 ,469|D. G. H. & Mil 
Investment in: Ry. int. coup. 
Five insur. fd. 247,789 237,871 held for pay’ts 1,092,527 991,491 
Sp’l comp. fd- 62,234 60,182| Res. for cont’es. 400,000 400,000 
Outstand’g traffic | Fire insur. fund. 247,769 237,084 
accounts _...- 325,038 1,024,165 | Compensa ’n fd-_ 62,234 60,182 
Profi and loss... 48,106 46,307 
BE eanance 103,791,121 103,315,831 SONNE s cuwans 103,791,121 103,315,831 


x Embraces (authorized and issued) 4% 
first preference 5% stock, £3,420,000; secon 
000; and third preference 4% stock, £7,168,055; and ordi 
£24,797,761), £23,955,437; total issued, 
balance, £49,569,368.—V. 108, p 


afrears; 
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Bangor & Aroostook RR. 
(25th Annual Report—Year ended Dec. 31 1918.) 
COMPARATIVE INCOME STATEMENT. 


querantesd stock, £12,500,000; 
reference 5% stock, £2,530,- 
nary stock (auth. 
573,492, less £4,125 calls in 








Years ended Dec. 31— 1918. 1917. 
Annual railway oper, income for 1917 and compen- 

sation accrued in 1918 under Federal control... $1,555,775 $1,625,012 
Rallway War tax sccruals. .......-.-<-ccccenccce ,199 29,229 
I ag i i ae i a niliivin Cr. 3,741 Cr. 20,117 
Total deductions from gross income..........-- 1,025,988 1,122,727 

LEE ETL LA LOE LIN A 85,330 93,174 
Dividends—Preferred (7% per annum)-_.-......- $253 238 tet 

COMED (69). cco coccccccocccoccccccesceve 154, *154.400 

eaeenen oF Mee Geebene.. ng cébcnadudstcocece $87,330 $295,607 





* In Jan. 1917 1% additional was paid on common from income of 1916. 
th ection,” p. 17.—V. 108, p. 1273. 


See also map in 


e ‘Ry. & Ind. 





railway prop... 1,579,298 
Misc. phys. prop. 339,3 
Inv. in affil. cos._. 1,288,971 
Other investments 1,668,708 
CE. .ndatveshoor 345,105 
Time drafts & dep. 

Special deposits. - 
Loans & bills rec. - 
Traffic, &c., bal- 
ance receivable- 
Due from agents & 
conductors. -.-- 
Bal. due from U.S. 
Government -... 


1,287,316 

97 ,629 
1,161,181 
1,528,365 


Fund. debt unmat. 14,355,000 12,865,000 


Loans & bills pay. 
Traffic, &c., bal. - 
Accts.& wages pay 
Misc. accts. pay'le 


000 | Interest matured -_ 


Divs. matured--.- 


90 | Fund. debt matur. 


373,235 





Misc. accts’ receiv. 352,456 842,393 
Material & supp-- ------ 2,903,323 
Other curr. assets. 34 1,080 
Working fund adv. 50 30,053 
U. 8. Govt.— 
Material & supp 2,974,547 ----.-- 
Accrued deprec. 528,131 } -.--.-- 
Other def’d assets. 6,962 226,042 
Other unadj.debits 288,687 184,381 
Wetnl odnchacne 51,124,392 51,333,130 
Bond held by compeny 
Contingent liabilities: L. 


standing endo 


Memph 


St. L. Ry. and other interested railro 
Illinois RR. Co. lst M. 44%% gold bonds endorsed by the N. 
,000; total, $10,101 


Ry. and C. B. & 


Q. RR. Co., $ 





Unmat. int. accr_- 
Deferred liabilities 


Operating reserves 
Accr. depr.—equip. 
Acer. depr.—Misc. 
physical prop-- 
Other unadj. cred 
Add’ns to property 
through income 
and surplus... 


22,385 442,282 
80,772 1,873,592 
5,740 172,628 
53,885 44,040 
2,331 2,517 
27,000 27,000 
170,100 151,350 
28,272 22,681 


184,089 280,000 
101,415 101,415 


3,357 3,462 
4,608,577 4,187,697 


11,285 14,749 
222,625 257 ,253 
331,601 318,875 


Profit and loss... 14,705,480 14,558,108 





Total 


& N. Terminal Co. 50-year 


5,000 


Bol 2. oo ri 4 oak lk. S R ‘. 
Union Station Co. 1s > go n $ 
“companies, 35.500, 


wdnineviede 51,124,392 51,333,130 
in treasury, $1,739,000, 1st Penect M. 5s. 

° 
R. 


id bonds out- 
0., $2,601,000; 
the N.C. & 
; Paducah & 
C. & St. L. 


000. 
te.—The above statement does not include the cost of, or the liability 
for, eight locomotives received during the year from the U. 8. Railroad 


Admin 


tration.—V. 108, p. 1610. 


Chicago St. Paul Minneapolis & Omaha Ry. Co. 
(37th Annual Report—Year ending Dec. 31 1918.) 

The remarks of President James T. Clark, together with a 
comparative income account for the last two calendar years, 
and a balance sheet as of Dec. 31, will be found on page 1944 
of the “‘Chronicle” of May 10. 
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BALANCE SHEET DECEMBER 31. 











1918. 1917. 1918. 1917. 
Assets— g $ TAadiltttes— $3 x“ 

Road & equipm't.79, or. 153 77,633,640 | aCommon stock..18,559,087 18,559,087 
Sundry constr.,&c. 52.202 2 ‘022, 513 | aPreferred stock ..11,259,859 11,259,859 
Deposits in of Capital stk. owned 

mtge. prop.sold 273,242 339,042 by company... 4,231,181 4,231,181 
Misc. phys. prop. 189,421 197,294 | Long term debt_b44,339,634 44,487,634 
Inv. in affil.cos.. 354,142 349,598 | Loans & bills pay. 1,420,000 500,000 
Secur. in treas.— Tee, GO, Waka ecsbcioe 524,931 

Preferred stock. 1,386,974 1,386,974| Vouchers & wages. .......- 1,851,818 

Common stock. 2, ,207 2,844, Misc. accts. receiv. 50,462 343,489 

Debs. of 1930.. 1,726,758 2,000,000) Mat’d int. & divs. 72,441 

Eq. tr.of1917._. 990,000 1,100,000) Acer. int. & divs. 1,263,146 1,266,481 
oo SR ee 122,437 472,809 | Tax liability..... 715,132 901,224 
Special depos.acct. Accrued deprec’n. 2,884,521 2,930,271 

war taxcollec’ns ...... 150,000 | Premium on fund- 

° so ae, chiens 78,611 ed debt........ 119,469 127,188 
Agents &conduc.. 894,790 894,790 | Unadjusted credits 96,909 486,418 
Material & supp... 3,175,718 3,175,718 | Additions to prop- 

Other curr. assets. 224,533 #---.-.- erty through sur. 1,035,158 1,018,450 
U.8. RR. Adm.— her current 
Accrued comp’n 2,484,790 -.-.--.- ee 4B S41 cciccsce 
Rete? , Seana 622,809 ------|U.8.RR.Admin — 
Assets collected. 1,324,739 -----.--- Additions and 
Rev. prior to te.. 936,500 ........ 
fy See AES xescnnee Liabilities paid. 3,782,676 -......- 
Road & equi Corporate exp... 217,970 ........ 
ment retired. 72,270 --.-.----- Expenses 
Miscellaneous.... ..--.---- 1,131,685 | So fem, 352.., CGRE cendives 
Unadjusted debits 431,952 ,580 | Profit and Joss. ...c6,132,682 6,167,587 
ONES S adainwwws 97,836,141 94,711 460 | WORE vi scenes! 97,836,141 94,711,460 
a Includes scrip. b “saga - in 1918 $2,990,634 bonds and 


gewee by the company. uctin re $16,708 surplus appropria 
for investment in physical Fi ry $C. ae depreciatio m accrued prior to 
1 1907 on equipment ret from one class to another 
and balance of lap-over expense paid 1 vd oc 8S. Railroad Administration; an 
$6,890 profit from road and equipment sold, $16,708 donations, and 
miscellaneous (net).—V. 108, p. 1928. 


Chicago North Shore & Milwaukee RR. 
(Report for Fiscal Year ending Dec. 31 1918.) 
~teage ae I. Budd says in substance: 


Results.— operation of your road and the Chicago & Milwaukee 
lectric aliney Milwaukee city lines) shows increases compared — 
1917 as follows: Gross o - 


$7. 93. 


revenue, $1,148,602; net opera operating oxen 
,075; taxes, $90, i 2; f charges, 5,925; net income 55, 620... 
large increase in v- operat revenue is tise due to the 


the various cities 
rating 
arge in- 


amount of 


price 
isconsin end of ye road the power is furnished by the Milwaukes 
Co., =e. ae ae increased cost of labor and 

made a substantial ad 

During January and Fe 1918, ¢ due tc to blizzards and heavy snow, the 
expense of operation was the est in the pighety of the eraperty. the 
excess cost 6 spproximesing $150 .. Nevertheless, the line continued in 
tion thro’ all these storms and delivered supplies to many communi- 





as well as maintaining 
good future, we believe, oe assured on account of the growing territory 
, and the te patronage established, by the policy of givins good 
ae ad aT} times. 
Financial .— expended for additions and betterments and for 
reconstruction $511 639, aan we provide part of the funds we issued 
$370,000 is. M. 5% bo , however, to the war conditions, the 
pom ape ed and. sold. $385, 000 of 7% serial notes, due in one and three 
~ yt follows: (a) $125, 000 due June 15 1919, without collateral 
0) $2 260,000 due June 15 1921, with $370,000 Ist M. bonds as collateral. 

160000 du provides that, after the first $5,000,000 bonds have 
been issued, bonds may be taken down for 85% of the capital expenditures 

vin alta (0 the Sxpentures burs Sed, to provid 
on e expenditures above no necessary to provide 

for ae the 6% serial notes of 1917 = ‘slr t 000 pew tnd notes, 
Improvements .—These etnies (a) second track with stone ballast on 
Howard Sve, 3.3 3 2.2 nies: ( Waukegan, ine, for a second track, 2.7 miles; (c) ones 
Wai 


, new tracks ‘aced with stone, and street 
zone paved with m; ( orries and ditched between fnew 
kee and Racine; 23,800 lineal foot 0 of drain tile pes in deep wet cuts; (e) 
a. “—s rebuilt with 91-lb. rail on steel ties and concrete base, 


ea. pos f street paving laid, new 80-lb. rail was distributed for replacing 
8 miles ‘of 65-lb. rail, some 35,000 ties were renewed and 20,000 cu yds 
crushed stone and 20, 000 cu . yds. of cinders placed under main line track; 
os new fireproof ‘nabatestons built; (g) an Pddittonal 25,000 cu. . of 
at ckinnic River Bridge, Wisc., two new timber ridges 
built for second track and ten rebuilt, &c. 
Rolling Stock.—The two 50-ton electric locomotives purchased in 1917 Sere 
in service. Two pay-as-you-enter type cars were purchased. 
COMPARATIVE INCOME ACCOUNT FOR CALENDAR YEARS. 
































(Including Cogrtion ¢. Aas & Milwaukee Electric Ry.) 
1918. 1917. 
- = $ $ 
Pass. & spec. car rev.2,678,693 1,629,306 | Net revenue_____-- 1,043,937 636,862 
Freight and express. 151,729 105,801 | Taxes (railway).... 185,821 95,680 
Miscellaneous - - -..- 69,553 16,266 
Operating income. 858,115 541,182 
. se 2,899,975 1,751,373 | Non-oper. income-. 9,469 4,858 
Way and structure_- 302,525 161,994 | 
Equipment ---_..--- 172,183 81,999, Gross income.... 867,585 546,039 
} pag transp’n 650,042 ey Deductions ........ 332,506 266,580 
EE «ncivwsnocws 35,1 27,657 | Sur.Jan.1toDec.31 535,079 279,459 
General & miscell... 342,015 196,858|Surp.asofJan.1... 320,732 41,273 
MOR acdc eS cows 1,856,038 1,114,512 | Surp.asperbal.sh. 855,811 320,732 
BALANCE SHEET DECEMBER a. 
1918. 1917. | 918. 1917. 
Assets—— x $ Liabilities (Concl. a. $ : 
Road and qamn..18 902,263 12,963,024 | lst M. 5% g. bds. 
Discount, &c., | $5,370,000, less 
funded debt.__. 104,819 116,621| pledged as collat- 
Funds trusteed _--. 10,000 10,000/ eral, $1,310,000. 4,060,000 4,060,000 
Inventories ------ 225,873 219,352 General Mtge. 5s. 460,000 460,000 
Accts. receivable. 130,175 84,722; Equipm’t notes... 144,500 153,000 
NNER Sd a 300,286 377,675 | Serial notes_-_.--- 1,090,000 885,000 
Special deposits... 347,020 -—-..._. Protective commit- 
Prep’d, &c., accts. ieee oun  ¢ "oe ee 1,695 
Unadjusted accts. 23,306 31,290 Loans & notes pay. 48,000 154,872 
Accounts payable. 285,586 375,450 
TOO Wcccecein 15,060,366 13,802,685| Lib. Loan subser_ 40,720 7,857 
Accr. int. & taxes. 195,434 92,397 
ps TAabilities (and Capttal)— Int. due Jan.1... 136,085 ...... 
Capital stock --_-. J 100,000 | Reserves _......- Sees « “ababee 
Equity of partic. Unredeem'd tickets --_.-- 15,117 
shareholders ... 7,445,933 7,151,827) Surplus _....____ 855,812 345,469 
dnd tents 5,060,366 13,802,685 
xC.N. 8S. & M. RR., $100,000; Chic, . Miiiw. iiee’ » $100 ,000.— 
V. 108, p. 972. + 


Kansas City Railways Company. 
(Report for Fiscal Year ending June 30 1918.) 
Pres. Philip J. Kealy on March 24 1919 at Kansas City, 
Mo., wrote in substance: 


Resulis.—Both receipts and expenses are material] 
conditions. The war activities took many car riders 
reducing fare receipts, while increased 
radically increased operating 


affected by war 
om the ie, thus 
cost of both labor and material 





[Vou. 108. 
Operat nee vee tw pate 
Aug. 8, en ug. 17; the second v oe 


During the w ole e of the B opin “> poe practically no ere operated. 
Wages.—Wages were in ective i. 16 61917, 


ectvine 25 to 3 © ar etter iene former 

pg Se SE TR apa 
e year were 

built ood 8.015 miles rebuilt, and ap y $270,000 was in 


completing payments of our n of sy cost of the 9th and 12th 8t. 
vay tye —- . 
“ze conuees with coasting recorders and fare boxes at a cost 
of S128, 18,000: 25 old cars were rebuil 
Contract was let, and work seanteat on the installation of 19 under-feed 
stokers for the Missouri River power house, which, when installed, should 
materiall -¢ reduce cost of power. One ble amngeanie substation was 


built and installed at a cnet of $29, tions were 
and partially equip ; one at 10th and ‘Scott, Keones City, Kan. ; - - 
31st and Monteall, ansas City, Mo.; and one at 59th and Swope 


Kansas City, Mo.; ‘and a fourth is now under construction at Tenth and Oa 
Fare Increased to 6 Cents in Missouri July 15.— ag ippticntion toe for an in- 
crease to six cents was made to noe aaabedl one uri and Public 
Commissions, and the company such increase by the Missouri 
Commission, effective July 15 1918, Pat th the Kansas application has not 


be oaths Accou , surplus, June 30 1917, $194,844; } 

Tosi an S$ us, qa oss 
for year to June 30 1918, "8199, O18: dividends paid. $100,000; appropriations 
for sinking funds, $117,076; Kansas injuries and pd to July 8 


appropriations of surp injury 
‘un ance, profit and loss, deficit, June 30 1918, "3589" 305. 
ADDITIONS AND REPLACEMENTS. 


1914, $1 ie: 721; 
claims, 


















































1918. 1917. 1916. Total. 
Additions, Missouri Sys are $1,073,914 $743,918 $1,102,035 :919,866 
do Banees.. 2caa% ’ 134,513 147 ,943 »210 
Renewals, Missouri----- 215,412 393 ,844 357,502 966,758 
do a re 29,083 60,890 69,741 159,714 
Total add’ns & renewals_$1,443,163 $1,333,165 $1,677,221 $4,453,549 
COMPARATIVE INCOME ACCOUNT YEARS ENDING JUNE 30. 
1917-18. 1916-17. 1915-16 
Revenue passengers carried__.....- 131,791,497 137,394,143 131,075,084 
Transfer passengers--..---...----- 65,848, 516,515 67,342,528 
SE MD. occwnnsensnth pane adnt 23 ,598,15 ,527, 25,892,693 
OO Rea -- _2,543,880 2,802,9% +734,480 
Transportation earnings.........-- ~ $6.622.706 $6,909.603 $6,576,233 
Other railway operations. -......--- '893 100,520 101 ,965 
Auxiliary operations_........------ 1,432,561 1,041,967 838,605 
Total railway operating revenue... $8,160,160 $8,052,090 $7,516,803 
Maintenance— 
Way and veeeneie ores ceaieonichedeaiiel mribad $547,161 ,060 $755,606 
ERE BALEARES: 496,51 374,899 459,650 
Power buildings and equipment. 247,481 65,154 66,557 
Powet—Operating -.-...-....--.--- 1,024,585 734,957 594,528 
Conducting go asia at meee 1,985,609 ,866 ,03 1,755,597 
SEER ea ae 7,092 2,041 3,069 
Pt OC CINE cok nicknccemndoce 26,578 31,308 23,141 
Injuries and damages__.......--.-- 519,393 321,755 304,010 
General and miscellaneous. .....--- ,796 323 ,722 281,109 
Total railway operating expenses_. $5,365,214 $4,521,934 $4,243,267 
v4 operating revenue_.......--.. $2,794,946 $3,530,154 $3,273,535 
OE Landed nwt ober ns $517,125 $473,150 $434,486 
iuiery operating expenses____... _ 1,159,183 644,071 460,299 
$1,676,308 $1,117,221 $894,785 
Operating income___.......----- $1,118,638 $2,412,934 $2,378,750 
Miscellaneous income—Company-~.- $17,352 $30,453 $3.851 
—Joint ....-- 12,244 6,032 11,398 
Total non-operating income--_-._-.- $29,596 $36,485 $15,249 
Ces IAG 6s, cinema 1,148,234 $2,449,419 $2,393,999 
urplus income—Company’s share... $1,148,234 $2,038,117 $1,887 683 
Share to City of Kansas City, Mo. --.-.--.-- 411 30 506,316 
Gods RONG. « sei dcdidbnwbcves $1,148,234 $2,449,419 $2,393,999 
Com y's Income from— 
ee ri property ecm atinabile annie $1,003,139 $1,687,065 $1,626,450 
Kansas property.........-....-.. 127,743 320,599 "257.382 
Unfunded omiien and accounts_ 17,352 21,386 3,851 
Bone exchange CeGh. 266 ecccwssca adsctsce Pay ee oe 
Disc. on bonds purch.forsink.fund --.----- Cie...” Seltaenan 
Gross income—company~_._....-- $1,148,234 $2,038,117 $1,887,683 
Deductions—Bond interest........- $1,497,156 $1,442,568 $1,269,724 
Bond discount and expenses_____- 18,807 1,524 503 
Registrars and trustees.__..__.._- 4,313 4,033 1,013 
Int. on injuries & damage certifs_- 42,043 43 300° eee 
BEMCIONOONE .c cocuckbescuukex 24,935 17,970 20,673 
Total deductions from income__.. $1,587,254 $1,507,375 $1,291,913 
Met tnceine. 2.65 30206. BE Se cs def .$439,019 sur.$530,741 sur.$595,770 
Pref. dividend paid charged to profi 
and loss account...........-.. ($2. 50)100,000 ($5)400,000 ---.----- 


Dividends .—An initial —— of $2 50 on the pref. beneficial certificates 














was paid Oct. 1 1916. In 1917, April, $2 50; Oct., $250. None since. 
See profit and loss account above. 
BALANCE SHEET JUNE 30. 
1918. 1917. 1918. 1917. 
Assets— $ ~ Liabiltttes (Concl.) $ $ 
Road & equip’t— Coll. gold notes— 
Missouri prop. .29,331,351 28,251,009 6% “A” 2 years 1,000,000 -....-.. 
Kansas prop... 5,400,735 5,275,981 7% “A” 3 years 6,920,000 ........ 
We e- 2e-CO.0R. 2 See ..:- octees Secured gold notes 
Other investments 117,238 121,672 eT a ae 6,259 ,000 
So ico dicbinakes 54,597 152,113 | Deferred injury & 
Special deposits -_ 69,005 43,454 damage certifs...._ 138,463 700,713 
Loans & accts.rec. 263,080 385,964| Notes payable.... 425,000 -........ 
Materials & supp. 852,936 647,233| Accounts & wages 325,652 342,631 
Payment for inju- Miscellaneous - - .. 9,670 2,794 
ries & damages. - ..... 1,052,519 | Accrued interest... 135,432 37,060 
Discount and exp. Empl. secur. dep. 8,020 7,900 
on funded debt. 74,971 103,752 | Tax liability...-.-. 251,591 212,248 
Miscellaneous.... -..... ,606 | Res’ve for insur--. a)  weamdem 
Res. amor. of fran. 3,981 2,981 
ee 36,580,103 36,038,303 | Maint. & renewals 
1 1917. OO RT O6.6G8 . ccunacce 
Liabilities— $ $ Unadj.credits,&c. 148,489 57,586 
Capital stock.... z100,000 100,000 | Surp. on cap. val_y.-.-.----- 1,223,321 
Stockholders’ eq’y 6,283,794 5,733,721| Kansas City, Mo., 
Ist M. gold bonds.15,917,400 15,917,400! surplus income- Ft ae 
2d M. sk. fd. gold Sinking fund res’ve 282,930 165,854 
bonds “A’’ 6% .x4,023,250 4,080,250) Profit and loss...def.589,305 sur.194,844 
2d M. sk. fd. gold 
bonds “B”.___. 1,000,000 1,000,000; Total ....---.-- 36,580,103 36,038,303 
x Net including $267,100 2d M. bonds retired by sinking fund. Surplus 
aheve a X capital value to be applied as provided in the franc ordin- 


he capital stock, fully paid uP, is in the nominal sum of $100,000 
ona. is represented by 62,716.7 pref. and 63,620.5 common beneficial cer- 
tificates of no par value.—V. 168. p. 1610. 


Pacific Gas & Electric Company. 
(13th Annual Report—Year ended Dec. 31 1918.) 


" a A income account for years 1916 to 1918 was given in 
; p. 

The remarks of President Frank G. Drum are cited fully 
uent pages, together with the income account, 
eet and numerous statistical tables. 


on sub 
balance 








May 24 1919.] 


p memcora 


THE .CHRONICLE 
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The following table indicates the remarkable increase in 
business which the company has enjoyed in recent years 
and also the equally notable expansion of its electric instal- 
lations for the service of its customers, new and old. 








Statistics Dec. 31— 1918. 1917. 1916. 1915. 
Gas consumers (No.)_-.----- 254,432 243,182 232,748 227,586 
Electric consumers (No.)----- 209,412 194,374 178,630 166,149 
Water consumers (No.)_---.-- 12,705 12,655 10,025 9,432 
Stgame a be.) io Se cin ee 463 446 391 378 

nstal n H. P.— 
Hydro-electric plants._....-- 163 ,003 164,075 155,027 122,400 
Steam electric plants___...-- 263 ,539 106,568 106,56 109,517 
Connected load (h. p.)------- 663 ,399 636,855 599,343 525,541 
BALANCE SHEET DECEMBER 31. 
1918. 1917. ar “- 

Assets— $ $3 TAabiltttes— 

Plants & proper- Common stock. 34,004,058 34,004,058 

Bac cckiaadn 139,315,996 137,518,698 | First pref. stock 24,927,805 24,771,293 
Other invest’ts. 590,370 852,660 | Original pf. stk. 75,800 76,300 
Sinking funds. 207 ,546 160,448 | Stock of sub. cos 
Prepaid tax.,&c 69,466 49 ,053 not held by 
Dise’t & exp. on company, &c. 12,599 27,599 

cap.stks. iss’d 4,022,757 3,992,577|P.G. & E. bds. 36,542,000 33,042,000 
Material & supp 2,178,889 2,094,097 | Subsid. cos. bds. 45,333, 46,361,800 
Miscellaneous - . 18,132 116,795} Ace’ts pay., &c- 823,481 1,134,222 
Accts.& bills rec. Meter, &c., dep. 432,853 354, 

less reserve._. 2,457,673 2,065,320/ Accrued interest 1,444,104 1,361,166 
Sil oi icaices 4,950,141 1,700,680 | Accr.tax,not due 647,238 183, 
Dise't, exp., &c. 4,782,539 4, ’ Deprec. reserve. 6,790,261 3,154,219 
Installments rec. Other res’ve fds. x1,999,961 1,955,849 

from subscr’rs Unp’ddivs., &c. 123,377 72,7 

to ist pf. sic. 27,314 14,266 | Drafts 0 "g.- 288,484 355,572 
Liberty bonds_-. FS a aes PERSONS ccdseae a5,738,222 6,151,691 
Empl. subscrip. Leenee:  cheesae 

POO eininnoe 159,183,543 153,007,401 TOGR. coauke 159,183,543 153,007,401 








a After deducti $194,310 miscellaneous adjustments. Surplus in 
ee $1,077,914 invested in sinking fund and $4,660,307 unappro- 


x Includes $1,849,321 reserved against ‘‘amounts charged during 1913, 
1914, 1915, 1916 and 1917 to consumers in excess of rates allowed by 
city ordinances.’’ 

ote.—Treasury bonds subject to sale not included in assets and liabilities 
consists of General and Refunding bonds, $1,000,000, of which $875,000 is 
pledged in San Francisco rate cases and $150,000 bonds of subsidiary com- 
panies.— V. 108, p. 1826. 


U. S. Light & Heat Corporation. 
(Report for 18 Months ending Dec. 31 1918.) 


President J. Allan Smith, Niagara Falls, N. Y., May 1, 
wrote in substance: 


Because of the ency of war work and so many inexperienced omtoroet 
we were unable to obtain a Pv me pogen f physical inventory on June 30 1918. 
‘The directors, therefore, decided to submit a report for the 18 months ending 
Dec. 31 1918, instead of 12 months’ statement for the fiscal year ending 
June 30 1918. 

The period covered by the attached statement spores you of the 
operating results during the term of war activities. The Government has 
suspended work on our uncompleted contracts. e manufacture of war 
—— be apne Snes to such work as could be done with the special 

facilities of your nt. 

Your AEs ny ao organized and its plant equipped to manufacture axle 
devices and Seeterion for the illumination of railway er cars, and in 
the past two years the volume of such business offering been very 
limited and s remains so. 

The starter battery business was materially curtailed in 1918, due to 
restrictions on automobile production. Conditions in this branch have 

















ma improved since the termination of the war. 

Taxes and adjustments under the Federal tax laws are to be deducted, 
when ed, from the statement herewith submitted. 

STATEMENT OF OPERATIONS. 
18 Mos.to ——June 30 Year: 
Dec. 31°18 1916-17. 1915-16. 

Net shipments billed_...........-.- $7,030,039 $3,017,874 $1,751,365 
Manufacturing cost, &c_.........---- 5,920,419 2,559,711 1,564,705 

Manufacturing profit_.........-.- $1,109,620 $458,163 $186,660 

, administration, &c., expenses. 612,528 373,142 398,056 

Balance from operation.......-.-.- $497,092 $85,021 loss$211,397 
GET SE wicketadcncvededkbine -* euteow Gee = -teenee 

i catia $497,092 $91,131 loss$211,397 
Deduct—Net interest and discount... 116,114 60,260 24,100 
Res’ve for bad acc’ts charged to oper.-_ 30,480 18,017 12,909 

SN  icimenatindmen $350,498 $12,854 loss$248 ,406 
Extraord. exp. connected with reorg.. -...-- 7,970 x 
Extraord. exp. connected with patent 

EE oie ee eek cece emake ..- aeniebas 26,478 

I. CS i addawadane $350,498 $4,884 def.$331,792 

GENERAL BALANCE SHEET JUNE 30. 
1918. 1917. 1918. 1917. 
Assets— $ $ | L 3 


tabiltites— 
Com. stock auth. and 
actually issued.y_3,778,250 3,778,250 


Real est., plant, &c.1,575,381 1,369,980 
Stock in U.S. Lt. & 











Heat Co. of Maine 1 1| Pref. stock auth. and 
Stock in othercos... 17,000 -..... actually issued.z.2,995,150 2,995,150 

Liberty bonds_---.-_-. SD Se iia | First M. sinking fund 
Cash and cashitems. 292,131 146,896; 6% bonds -...._- ,000,000 1,000,000 
Stockholders’ Protec. | Accounts payable... 557,512 219,255 
Com., cash ci’m’d. -..-..- 25,000 | Notes payable...._. 681,145 300,428 
Bills & accts. receiv. 977,260 723,384|Unmat’ditemsaccr’d 28,424 18,231 
Materials & supplies.2,006,305 1,259,926|Trade acceptances... 73,158 -..... 
Disc. on funded debt 85,100 92,840; Adv. U.8.Govt.... 203,668 -..... 
Deferred charges... 20,451 11,547 Other reserves. ....- te 

Patents & good-will. 4,608,116 4,606,832 | Spec’l res’ve, original 
Profit and loss...... | ...--- 326,908| prop. acquirement 246,606 252,000 
igen PPLE A A EL SRGee.. cccnce 
TOE ccctassdume 9,729,296 8,563,314; Total ........... 9,729,296 8,563,314 
y After deducting $771,550 com. stock uired and held in treasury. 

After deducting $4,850 and held in t 


ee stock reacq 
trade paper.has the following: 

its product, the manufacturing facilities of the company are to be in 

by the addition of several eetangs The entire plant apece now covers 
approximately nine acres and co: ts of 22 buildings. ust recently two 
structures of brick and concrete were added. Contracts have been let and 


“To meet the tremendous demand for 


construction is already under way for the new a be of 
reinforced concrete and brick. eral acres of adjoining pro have 
been acquired for contemplated further expansion. The U. 8. L. is a 
pioneer manufacturer of automobile and be gm batteries and 
ae axle ting devices, and has recently added to its products the 
manufacture of electric arc welders, which are vely in railroad 

and general manufacturing establishments for repair of broken 


mi . Anew catalog has just been issued covering the new product.’’] 
—YV. 107, p. 808. 


Sloss-Sheffield Steel & Iron Co. 
(19th Annual Report—Year ending Dec. 31 1918.) 


Pres. J. W. McQueen, Birmingham, Ala., March 1919, 
wrote in substance: 





npn 


Results.—The unusual conditions confronting and entering into the opera- 
tion of the properties Crotahows the year prevented us, as they did most 
businesses, from securing the satisfactory results that would otherwise 
have been attained. 
Table Showing Serious gy on Com ange Output (in rene) Compared with 

Approzia Average for Years 1916 and 1917. 
Year Soouies Year Acecare 
1918. 1916-17. 1918. 1916-17. 
Output pig iron. 387,497 475,000{Output of coal__1,568,019 1,900,000 
Output of ore... 844,185 1,000,000| Output of coke. 585,413 600,000 

Labor .—Never has the company met with a more unsatisfactory condition 
of labor as to scarcity, wage and y preewenen 

The Government, as a result of extensive construction work in your dis- 
trict, raised the scale of wages for common labor in many cases 100%. 
The Railroad Administration next fixed the scale of wages for such labor in 


an amount showing an additional advance of about 100%. Follo this 
as a result of an ap to the National War Labor Board by labor inter- 
ests, that board made an award in favor of your employees again the 


rate of wages of certain labor another 100%. 


Prices.—In order to produce the greatest possible amount of iron for war 
essentials we were obliged to purchase some raw materials at prices con- 
siderably above our own costs of production, raising the cost of procuding 
ay he The demand for pig iron, however, far exceeded the uction. 
ices as regulated by the Government would have tted a fair 

margin of — during the latter part of the year, except for the labor and 
other conditions which, toward the end of the year, increased your cost to 
$32 per ton. The lower grade ores used in Southern furnace > \. 
taken with the higher labor rates and less efficiency, together with an ex- 
treme advance in raw material freight rares, has caused an advance in cost 
out of all proportion to other districts. 

We are seeking relief from the excessive and unfair freight rates. 

Cancellation of Orders.—With the of the armistice many of yom 
consumers of iron and some who ha on having the D of 
Steel Supplies allocate your iron to them, asked your company for can- 
cellations or delay in shipments. This has affected the movement since 
Dec. 1 and has unsettled conditions. 

Coal.—We produced and sold a quantity of coal with fair results. 

By-Product Coke Ovens.—Owing to the needs of the Government for 
toluol and ammoniacal liquor, your company made a contract to build 
120 by-product coke ovens at a cost to your company of about $6,000,000, 


the by-products to be delivered for two years at prices compensating in 
part the high cost of war-time construction. On Dec. 14, six months later 


the construction being then well on the way and most of the material 
bought, the Government sent us a request to suspend work. Negotiations 
are under way to compensate your come for the loss of sales. 

We have written off as a loss from the cost of these ovens a sufficient 
amount to reduce their cost to a figure reasonably near their normal cost, 
all as shown in the balance sheet herewith. 


Outlook.—The future is difficult to clearly foresee; we hope that shortly 
the cost of production and transportation will be reduced which will start 


the movement of pig iron. In the meantime your sales already made carry 
us on for quite a period. 


INCOME ACCOUNT. 











Cal. Year 13 Mos.to -~—Nov. 30 Years—— 
1918. Dec. 31°17 1916. 1915. 

Profits on pig_.....-... $1,675,549 $432,259 
Profits on coal after de- 

duction for deprec’n_. i 59,350 95,357 
Profits on coke, &c_...- Not separated for ; 188,765 127,358 
Rents, royalties, stores & this period. 

miscellaneous, &c_____ 383,499 244,692 
Divs. on treas. stocks,&c. 12,369 9,409 

CS At mer $2,319,532 $909,075 
Deduct general exp. acct. 

taxes, licenses, &c__-- lL 118,858 176,687 

Te en canndsuna $6,195,528 $3,370,614 2,200,674 , $732,388 
Depreciation & depletion $577.997 | $665.741 Deducted from “Net 
Prov. for income, war and Profit’’ above. 


excess prof. taxes (est.) 1,000,000 325,000 
By-Prod. coke oven (loss) 2,502,959 
Bond interest........-- 142,500 227,500 210,000 210,000 
Preferred dividend. -_-_(7%)469,000(8 34)573,881 (7)469,000(5%)351,750 
Common dividends. (10}4)1,050,000(144)148,869 -.-..... 


$453,072 $1,429,623 $1,521,674 


BALANCE SHEET DECEMBER 31. 
[For details of Dec. 31 1918, balance sheet, see a subsequent page.] 


$170,638 





Balance, surplus_.._..- 











1918. 1917. 1918. 1917. 
Resources— $ 8 TAabtlittes— $ 3 
Property account.23,358,390 23,886,752 | Preferred stock... 6,700,000 6,700,000 
By-Products coke Common stock...10,000,000 10,000,000 
NO BE 3,443,000 ........ First mtge. 6s_... 2,000,000 2,000,000 
U. 8. Govt. secur. 1,011,784  ........ Sloss Iron & Steel 
Securities owned... 259,185 259,185 Co.4%% bonds ........ 2,000,000 
Inventories .....- 1,203,652 1,651,902 | Accounts payable. 1,027,230 738,909 
Ce 696,1 08,094 | Notes payable_.-.. 50,000 75,000 
Notes, &c.,receiv. 119,398 95,942 | Accrued accounts. 55,125 75,725 
Accounts receiv’le. 1,133,424 1,463,761) Reserve for war ‘ 
U.S. Liberty bds. 984,518 193,379 taxes (est.)_... 1,000,000 325,000 
Prepaid accounts. 30,730 52,147 | Contract liabilities 5,013,009 -........ 
Other assets..... 63,414 33,191 | Deferred income... eae 
Other reserves.... 224,538 188,407 
Profit and loss.... 6,227,543 65,741,314 
EES CF $2,303,645 27,844,354| Total ......... 32,303,645 27,844,354 
—v. 108, Dp. 1065. 


Robert Gair Company, Brooklyn, N. Y. 
(Report for Fiscal Year ending Dec. 31 1918.) 


Treasurer Lawrence Beattie says in substance: 


Prosperous conditions continued well into the late fall, when the slacken- 
ing of business due to the cessation of hostilities curtailed production. 
he company is in a most excellent position and fully prepared to take 
advantage of every favorable movement during the process of readjust- 
ment through which the business of the country must pass. The diversity 
of our goods and the merge proportion of our manufactures devoted to the 
uses of food products and other daily necessities, warrants our expectation 
of a general and continued Comoe or ous goods. on tie 
The company’s ne es were the largest ts . The 
net earnings were $1,181,814, from which there has been deducted $981,193 
for the reserve for depreciation and $115,000 as reserve for Federal and 
State taxes, leaving applicable to pref. dividends a — of $685,621. 
During the year there was issued and one as par $100,000 of preferred 
stock (the unsold balance of $500,000 authoi April 18 1916), the pro- 
ceeds being used to retire an equal amount of floating debt. here were 
retired d g the past year $87, pref. stock, and the outstanding capital 
stock Dec. 31 was $2,893,000 of pref. and $5,000,000 of common stock. 
From the net earnings of the year there has been appropriated for the re- 
tirement of pref. stock $34,281. 


INCOME ACCOUNT. 
Cal. Year onths 





M Mon Year-Feb. 

: sidaltie bilo WAFSoy  dlidas 

Depreciation.-<-2<72-- 881,193 258/173 “301; mee 
ro eere 8 —eeeese 8 8 eeeee2 eeece0 

| perenne tg li Se ia SS ~~ 

Amt, written Off C000-W. 2 caceee ewe 325,000 i 

New eds (7%). 10040 181073 4 eaaba «= aS 

Pref, stock 6 : fa. ies... 56.356 

Miscellaneous..c---22-  encene eewece 33,821 eats 

Balance, sur. or def. .sur.$344,271 sur. 505 def.$106,423 def. " 
Delp. & 1. surplus... $1,212,836 $760,645 $414.40 Sha6 bon 
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BALANCE SHEET DEC. 31. Denver & Salt Lake RR.—Cities Form Association to Pre- 
Assets— e U ws Lhabtlittes— es 1917. | vent Abandonment of Road.— 
Realest.,land,&c. 3,590,177 3,425,941|7% cum. pf. stock 2,893,000 2,880,000 The Northwestern Colorado Tunnel Association has been formed by the 
Plant, machinery, Common stock... 5,000,000 5,000,000 | Mayors of several Colorado cities for the main purpose of preven this 
dies, &c...--.-- 2,403,964 2,532,525)| Bills payable and com 4 from carrying out its threat to abandon the road. R. E. Norval 
Good-will, patent accrued interest 849,097 553,055 | of Hayden, Colo., was appointed Chairman. The Association will also 
rights, &c -.._- 1,250,000 1,250,000| Accts. payable and endeavor to carry out the construction of the James Peak tunnel.—V. 108, 
Stock mfd. on con- ee Fe _ "d fn ay mony ey o03.a78 p. 1610, 1390. 
apa ate taieiae d . mploy. ndep. f J alias 
Goods in Accrued taxes... 115,000 51,825 Detroit & Mackinac Ry.—No Common Dividend.— 
of manufacture. 517,266 345,593) Surplus— Following the same course as in 1918 and 1917, the dividend of 24 % was 
Raw materials cone te Aeprousinted 4 paid in January but will be omitted in July.—V. 108, p. 1610. 
at cost) 1,463, ° ment o 
Accte de bills ree. "803/809 502°213 pref. stock... 142,200 107,919 Frankford Tacony & Holmesburg (Elec.) Ry.— May Be 
Cash-..--------- oe ghd ae G4 Unappropriated 1,212,836 760,646 | Operated by Philadelphia Rapid Transit Co.— 
Dera Tnarges,&e. 44.705 40,336 At a h before Public Service Commissioner Samuel M. Clement, 
| Ba pn yy A YO OS 
hie ,745, ,890,' Total .........10,745, 890, 0 ones, e on, su t a 
1067p: ‘én a * aes Ue reposition for the management of the line by the Philadelphia Rapid 





GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 

Government Control of BEs.— Standard Cars Stored .— 
anu’. 8. £2 22 ie t cars stored as of April 30 IDL. te 
Sa ee y the railroad companies: 





Type of C Number. 
40-ton double-sheath box cars_.--...--------------------------- 3,702 
50-ton single-sheath box cars......-.-----------.-...-.-----.-. 1,169 
ay com; BO GONGGINE.. 2.0 ine coon ccc encnccosnessesanseces $ Os 

ms BONE noe nccecadewccsconepecenesesnmedaseseenas J 
TOE BE GEES POOGGINS 6 onc cbinw cesececccccccccacscenciconeses 1 
TOG bon cccecccuscwnncccscccccoccsccsceresnsvswccsocesoes 18,972 


Railroads to Be Returned to Owners at End of Cal. Year 1919.— 
Presi t’ essage to ngress On @ pr us . mment 
so ten ted plasis for panting the railroad situation will also be found on 
a pi us page.—V. 108, p. 2021, 1935. 

Aurora Elgin & Chicago RR.—Bonds Extended.— 

The $1,546,000 (authorized, $2,000,000) Elgin Aurora & Southern Trac- 
tion Co. First Mtge. 5% bonds, June 1 1916, but ex- 


: y matured 
tended to June 1 1919, were extended on Sept. 1 1918 to Sept. 1 192 
V. 108, p. 2021, 971. 


Bay State Street Ry.—Fare Increase.— 

The I.-S. C. Commission on May 21 approved an increase in local fares 
between Fall River, Mass., and Newport, R. I1., and inter-State points.— 
V. 108, p. 1822, 1721. 


Boston & Maine RR.—Court Extends Time in Which 
Trustees May Hold Stock Until Oct. 1 1920.— 

James L. Doherty of Springfield, Mass., and other trustees for Boston & 
Maine RR. stock appointed under the New Haven dissolution decree of 
Oct. 1914 (V. 99, p. 1215) have been Gente a further postponement 
until Oct. 1 1920 by Judge Mayer of the Federal District Court, in which 
a _— hold the stock. The trustees asked that the postponement be 
until J 3, 11921. ‘The stock held includes 251,480 shares of pref. stock 
and 250,254 shares of common stock of the Boston & Maine RR. and other 
railroad securities. The a for the extension of time alleged: 

“That from the time o 


their ey to the present the financigql 

situation of the Boston & Maine . has been such t it has at no time 

been possible to sell this large block of stock without an enormous and un- 

. The other stocks in their ion are mainly 

th railroads leased to or operated by the B m & Maine RR. and 
their market value is affected by the same conditions as affect t road 

“Your petitioners are confident that the reo: tion will soon te com- 

pleted, but they realize it will take a considerable time before its full benefit 

will be aw gf ref] in the money value of its stocks. They believe the 

time asked for will not be more than is needed for this result."" (Compare 

V. 108, p. 2018, 1935, 1610.) 


Brooklyn Rapid Transit Co.—Contract for Eztension.— 
Public Service Commissioner Lewis Nixon on May 16 made an order 
authorizing the New York Manipal Ry. Corp. to let a contract either to 
the American Bridge Co. or the McClintic-Marshall Co. for the structural 
steel necessary to build a connection between the Coney Island Terminal 

ead Bay Road, which is now the end of the city construction 
of the ver elevated line. As soon as this last portion of the Culver line 
is completed, the 5-cent fare to Coengy Island will go into effect, as provided 
HA = the dual subway contracts. he work is to be completed by Dec. 31 


Object to Receiver’s Ctfs.— 

Protests were filed on May 23 with Federal Judge Mayer by lawyers 
representing various interests against the By my $20, 000 issue of 
receiver's certificates, chiefly on the groun t these certificates would 
be o yeer anh on toe company’s property to the various mortgages.— 

» Dd. ’ : 


Buffalo Rochester & Pittsburgh Ry.—Offering of Con- 
solidated 44%% Bonds.—Guaranty Trust Co. and Bankers 
Trust Co., New York, are offering at 8734 and int., to yield 
about 5.25%, $4,570,000 Consolidated Mortgage 414% gold 
bonds of 1907, due May 1 1957, making the amount out- 
standing $16,414,000, the total authorized being $35,000,000. 
Compare V. 108, p. 13890, and annual report, V. 108, p. 1731. 
—V. 108, p. 1714, 1610. 


Canadian Northern Ry.—Payment of Notes.— 

We learn officially that at maturity the issue of $450,000 5% Secured 
Sterling notes due June 12 will be taken up and paid for either in cash or 
by exchange on a certain basis for the new notes recently issued by the co. 

The new notes referred to are an issue of £1,049, of the coqpeny's 
3-year 5% motes (Y 108. P- 1822), guaranteed by the Dominion of C. 
maturing on April 5 1922, partly in connection with the above issue, and 

ly in connection with the repayment of certain loans maturing early 

1919.—V. 108, p. 2021, 1822. 


Cheat Haven & Spruceton RR.—Co-operative Contract. 
See Paris & Mount Pleasant RR. above. 


Chicago Surface Lines.—Rehearing in Fare Case Refused. 

The Illinois P. U. ‘Commission on May 21 issued an order refusing to re- 
hear the appecation of the traction lines to permit them to charge a 7-cent 
fare.—V. 108, p. 2021, 1822. 


Cleveland, Cincinnati, Chicago & St. Louis Ry.— 
Meeting Adjourned.— 


The meet: called for May 1 to vote on making a new mortgage was 
adjourned to June 18.—V. 108, p. 1822, 1511. 


Cleveland Railway.—Franchise Renewed.— 

The City Council of Cleveland has renewed the ordinance granting a 
franchise to the company, extending its life for a period of 10 years from 
May 1 1934 to May 1 1944. ‘The franchise under which the aes ry b is 
oO ting provides that whenever the Grent or any renewal thereof ess 

$0 yeats $0 tum. Che ccenpas, shall have the right to charge the maxi- 
mum rate of fare mentioned tion 22 of the nchise ordinance, or 
4 cents cash and 7 tickets for 25 cents, with a transfer charge of one cent, 
and in addition the city would lose control of the schedules and o tion. 
Therefore, if the fran had not been renewed before May 1 1919, the 
company would have been able to o te under its own policies for the 
remainder of the franchise term of 15 years.—V. 108, p. 1810. 





t Co. upon some basis of joint operation.—V. 107, p. 6 


Galveston Harrisburg & San Antonio Ry.—IJnjunction. 


The State of Texas has secured a gemeporery injunction prohibit the 
company from further remo and abando its track between Bl t 
a. | = West a © _ of 6 = are Attorney-General 

so or a mandamus to require the restoration of tracks already taken 
up and to pay a $5,000 fine.—V. 107, p. 603. . 


Georgia & Northern Ry.—Co-operative Contract Signed.— 
See Paris & Mount Pleasant RR. below.—V. 107, p. 2376. 


Grand Rapids Ry.—Refunding—Offering of First M e 
6% Bonds.—Harris Trust & Savings Bank, Chicago, Har 
Forbes & Co., New York and Boston, and a syndicate of 
Grand Rapids bankers headed by Michigan Trust Co., are 
offering at 96.86 and int., yielding 634%, when, as and if 
issued, $2,500,000 First Mtge. 6% five-year gold bonds, 
issued in connection with the refunding of the $3,700,000 
First Mortgage bonds due June 1 1919. 


Int. payable J. & D.in N. Y. City or Grand Rapids, Mich. Callable as 
a whole at 101 and int. on 4 weeks’ notice. Denom. $1,000 and $500 c*. 
The Michigan Trust Co., Grand Rapids, Mich., and Bankers Trust Co., 
New York, trustees. Tax exempt in Michigan. 


Data from Letter of President B. S. Hanchett, Grand Rapids, May 16. 


Capitalization (After Present Financing)— Authorized.  Outst'g. 
erred stock (5% cumulative)_..........-..-- $2,000,000 $2,000, 
NUNID CIO oi iv date cs3s oe Seddon aS oie ew ybintoees a ,000 ,000,000 
First Mortgage 6% gold bonds (this issue)_..____-_ 4,500,000 2,500,000 
General Mortgage 6% five-year gold bonds_______ 1,200,000 1,200,000 
Earnings Calendar Years 1915 to 1918 and Year ended April 30 1919. 


1915. 1 3 1917. 1918. 47720 19. 
Gross earnings__$1,176,450 $1,297,586 $1,303,860 $1,278,348 $1,356,447 
Netavail.forint., 


deprec., &c... 343,651 469,561 393 ,684 257,861 281,972 
This Issue.— by a first mo e on entire property. Of the 
$4,500,000 authorized, $2,500,000 are to preneny ed, $1,200,000 
may be issued against the when annual net earnings are 


twice the int. on all First e. bends outstanding, together with those 
proposed; the balance, $800, , may be issued for 75% of the cost of 
permanent extensions, &c., when the annual net earnings are equal to twice 
the int. on all First Mtge. bonds outstanding and those proposed. 
Property.—Incorp. in Mich. in 1900. Owns and operates the entire elec- 


tric street way system of Grand Rapids, consisting of 28.48 miles of 
double track and 10.50 miles of single track; total on le track basis, 
67.45 miles. Owns 155 er cars and 2] other cars. as two amuse- 


ment parks equipped with pavilions, boat houses, &c. Power is furnished 
under a satisfactory long-time contract by the Consumers’ Power Co. 
Population served estimated to exceed 130,000. 

ranchises.—In the city of Grand Rapids extends until April 24 1921. 
Tt “ , amend ie right to charge a 6-cent fare beginning Dec. 6 1918. 
—Vv. +: Bs ; 


Grand Trunk Ry.—Financing—New Borrowing Power— 
Grand Trunk Pacific Ry.— 

See ‘‘Annual Reports” on a preceding page.— 

Additions to Committee to Represent Shareholders in Negotia- 
tions with Canadian Government.— 


The Ear! of Selberne and Sir C. A. Hanson (ex-Lord Mayor and member 
of the London Stock Exchange) have been added to the committee represent- 
ing the shareholders in the pending negotiations with the Canadian Govern- 
ment —— possible Government control ment of the prop- 


or 
erty. ompare V. 108, p. 1390, 1511).—V. 108, p. 2022. 


International Traction Co. (Buffalo, N. Y.).—Note- 
holders’ Protective Committee—Sale of Collateral.— 


The company having defaulted on the payment of $100,000 princi due 
Anes 1 1919, also on the interest on all of the outstan Berial 6% galas 
e d notes dated April 1 1916, the following protective committee being 

ormed, have requested holders to d t their notes on or before May 24 


jee the Girard Trust Co., Philadelphia, depositary: George K. Reilly, 


mn; A. A. Jackson, R. M. Stinson, with J. M. Johnson, Sec’y, 
Philadelphia. More than 80% of the notes have already been d ted. 
The Central Union Trust Co., New York, trustee under the a Bestel 


gold notes dated April 1 1911, will offer for sale at public auction on ay 27 
1,634,000 Collateral Trust 4% bonds of the company, dated Nov. 1 1912, 
being the collateral pledged as security to these notes. 


International Railway Co. (Buffalo, N. Y.)—Fare.— 

The company has applied to the P. 8. Commission for permission to 
charge a 7-cent fare in Niagara Falls. The present fare is 5 cents with 
transfer privileges.—V. 108, p. 2020, 1060. 


™ Ironwood & Bessemer Ry. & Light Co.—0Offering of 
Notes.—Halsey, Stuart & Co. are offering at par and int. 
this company’s 3-year 7% Collateral gold notes (see adver- 
tisement on another page). 


Dated pee 1 1919; due April 1 1922. Int. payable A. & O. Denom. 
$1,0u0, $ and $100 c*. edeemable on any int. date as a whole or in 
pert on 30 days’ notice at 100 and int. Interest payable without deduction 
A Le | qpeome taxes now or hereafter deductible at the source, to the 
extent o a 

Security.—Secured by pledge of First Mortgage 5% gold bonds in the 
ratio of $133 1-3 par value of bonds pledged for each $100 par value of 
notes outstanding. The bonds pledged are secured by a first mortgage on 
all of the property. 

Capitalization— Authorized. Outstand’g. 
SEEDER a pete ae Oe eee ee $ f 500.000 
Preferred stock, 7% cumulative________..------ : 397, 
First Mortgage 5% gold bonds due Feb. 1 1936-. 2,500,000 *1,573,000 
Three-year 7% Collateral gold notes (this issue) - - a 294,000 

* In addition, there are pledged as security for the 3-year 7% Coll. notes 
$392,000. a Auth. issue ted by the restrictions of the trust deed. 

Purpose of Issue.—The proceeds of these notes will be used to reimburse 
the company for expendi made in the construction of the Superior 
Falls water power plant. 


Earnings Year ending March 31— 1919. 1918. 
OS SN RES ie lie etna i i ee nas $493,888 $406,221 
pees, ofeer Games and rental... ewe meccsnce $220,471 $134,293 
Annual interest on all bonds and notes..-.----------- ne diane 
EE ELLIO EL LADE SL LEAL EOE DGGE. etadeities 


—V. 107, p. 2476. 


Lehigh Valley RR.—Decision.— 
See Bethlehem Steel Corp. above.—V. 108, p. 1715, 1511. 








May 24 1919.] 














Lake Shore Electric Ry. Co.—Earnings.— of $330,000 is now owed for rentals), and the leases dated June 24 1902 
Calendar Years— , 1918. ° 1917. Increase. — the Union RR., the Pawtucket Street Ry. and the Rhode Island 
I I i a $2,198,325 $1,786,012 313 uburban Ry., vely, to the Rhode Co., are declared to have 
and taxes.7-277777 1.593-083 1:210.601. 882.392 | Petition the lence companies requested that the may te eleed teen 
EMOONUNR DONG ak oi i shh cd cs 432,861 421 ,333 1,528 peck their | es from the Rhode - 8 possession. In order 
Balance, surplus_._............__.. $163,381 $153,988 $9,393 much of th : a Sipe 4 
a , © pro: - The matter of the appointment 
V. 107, p. 402. make an investigation and he court as to ee we the - 


Little Rover RR.—Co-operative Contract Signed.— 
See Paris & Mount Pleasant RR. below. 


Mahoning & Shenango Ry. & Light Co.—Complaint 
Against Increased Rates Dismissed.—— 


Increases in rates filed by this cumeeny. operating the New Castle Elec. 

Street Ry. and the New Castle & Mahon m Street Ry. in N 

Pa., were approved by the —- blic Service Comm 

April 28 and complaints filed by the city of New Castle were dismissed. 
e company is permitted to the present fares until May 1 1920, 

when the old rates are to be established unless the compe can show that it 

requires the revenue which the new rates produce.—V. 108, p. 784. 


Manhattan (Elev.) Ry.— Decrease in Passenger Traffic.— 
See “‘Rapid Transit in New York City,"’ below.—V. 108, p. 1610. 


Massachusetts Northeastern St. Ry.—Fares Increased. 


The I.-S. C. Commission on May 21 approved an increase in local fares 
of this company.—V. 108, p. 1721, 1121. 


Middlesex & Boston Street Ry.—To Issue Equip. Notes. 
The company has petitioned the Mass. P. 8. Commission for authority 
to issue $25,000 7% equipment notes, to be dated April 1 1919 and due 
$2,500 each July 1 1919 to 1928, incl.—V. 107, p. 1004. 


Montreal Tramways Co.—Increased Wages Granted.— 

On May 18 the Board of Arbitration in the company’s controversy with 
its employees announced its award, granting increases running from 6 to 
12 cents hour for those paid by the hour and from 20% to 25% for those 
paid by the month. The award goes into effect on July 1, over 80% of the 
men having voted for its acceptance.—V. 108, p. 784, 379. 


New York Municipal Ry. Corp.—Contract Authorized.— 
See Brooklyn Rapid Transit Co. above.—V. 102, p. 2255. 


N. Y. New Haven & Hartford RR.—A pplication Denied. 

Judge Martin T. Manton in the Federal District Court on May 23 denied 
the applicaticn made by Harold Norris and other minority stockholders for 
a limited receivership of ‘‘any and all claims and choses in action’’ which 
the corporation may have in the pending suit against certain former direc- 
tors, also of any ks, documents, &c., on matters related to said 
suit. The purpose of the application was to aid the primary object of the 
restitution suit and as the ultimate relief sought by the application was 
solely such receivership, the Court denied the motion. Compare V. 108, 
Pp. 683.—V. 108, p. 1504, 1512. 


Ohio Valley Electric Ry.—Restriction of Jitneys.— 

The City Commissioners of Huntington, W. Va., on April 30 re-enacted 
an ordinance placing severe restrictions on jitneys, which was repealed in 
July 1918, when service on this company’s lines was impaired by lack of 
power. Attorneys for the company stated that it was preparing to build 
a South Side line and would require the flotation of a bond issue to defray 
the cost of construction. It was explained that it would be difficult to 


sell bonds as long as there was no statute on the books restricting jitney 
traffic.—V. 106, p. 1231. 


Omaha & Council Bluffs Street Ry.—Fares.— 

The company on May 9 applied to the Nebraska Supreme Court at 
Lincoln, Neb., for prmission to increase fares, all £ t its revenues 
are insufficient to pay interest or dividends. It cla to have spent its 
$1,500,000 depreciation fund for the extension of its lines and has reached 
its limit in the issuance of bonds.—V. 106 ,p. 1797. 


Ottawa Electric Ry.— Debentures Called.— 

Fifteen ($15,000) 4% debentures due July 5 1922 have been called for 
payment July 5 at par and int. at the office of the company, Ottawa, Ont. 
—V. 108, p. 1391, 1061. 


Owasco River Ry.— Decision.— 

The I.-S. C. Commission on May 15 held that assessment of high charges 
in inter-State traffic to and from industries on this railway than are main- 
tained on similar traffic to and from industries on the New York Central 
and the Lehigh Valley railroads at Augurn are prejudicial. Relief of track- 
age rights over the rails of the New York Central by this company was not 
held to be unlawful. Rules for car in nge arrangements between the 
company and its trunk line connection and a basis of settlement for accrued 
charges arising from interchange of cars were suggested by the Commission. 


Paris & Mount Pleasant RR.—Co-operative Contract.— 

Short line contracts were signed on May 23 by Director-General Hines 
with the Paris & Mount Pleasant RR., the Cheat Haven & Spruceton 
RR., the Georgia & Northern Ry. and Little Rover RR. 

For standard form of contracts for short line railroads, see V. 108, p. 
235.—V. 108, p. 379. 


Philadelphia Baltimore & Wash. RR.—Jncome 1918.— 


En ai cose tximaremear eink ears iteinnaan $2 694,036 
a nt A is en smtaldnbnctibiad dca esninai 1,106,431 
ie one ane anman aie emamucnmaine 1,586,220 

Oe. cn nnmendnediletnmandeihinaan $1,385 


—V. 108, p. 1823. 


Philadelphia Co.—Strike Settled Pending Arbitration.— 
See Pittsburgh Rys. below.—V. 108, p. 1937, 1611. 


Philadelphia Rapid Transit Co.—wNo Fare Application. 

Officials of the company deny rumors that it intends shortly to apply for 
an increased rate but state that fares are to remain as at present, 5 cents a 
trip, with a 3-cent charge for transfers. 


Frankford Line.— 
See Frankf. Tacony & Holmesb. (Elec.) Ry. above.—V.108,p.1721, 1266. 


Pittsburgh Cincinnati Chicago & St. L. Ry.—Bonds.— 

The company has applied to the Ohio P. U. Commission for authority 
to issue $20,000,000 of its 15-year 6% Debenture gold bonds dated Jan. 2 
1918, due Jan. 1 1934 (V. 107. P- 2377; V. 108, Pp. 580), proceeds to be used 
to pay for obligations incurred in making improvements.—V. 108, p. 967. 


Pittsburgh Rys.—Strike Settled Pending Arbitration.— 
On May 19 the 3,000 motormen and conductors on the company’s lines, 
who had gone on strike on May 14 for an increase in wages of 12 cents an 
hour, returned to work as the result of an agreement under which their de- 
mands will be peeasmsee to the National War Labor Board for mediation. 
oe ees to the controversy reserve the right to reject the findings of the 
oard. 


Coupon Payment .— 

The Guaranty Trust Co. of N. Y. on or about May 19 received sufficient 
funds to pay the a? 1 coupons of the Pittsburgh Rys., General Mortgage 
5% bonds.—V. 108, p. 1512, 879. 


Railroad Rates.—Supreme Court Decision.— 

The U.S. Supreme Court has handed down a decision sustainin 
by the U. 8. District Court of Oregon, justifying the all-rail rate of 75 cents 
per 100 pounds on ship steel from Pittsburgh to Pacific Coast points. The 
opinion was written by Justice Brandeis and was in connection with an 
sonee hee by the Skinner & Eddy Corp. of Seattle, Wash.—V. 106 
p. 715, - 


Rhode Island Co.—Court Declares Leases Terminated.— 
By the terms of a forma! decree entered in the Superior Court at Provi- 
dence on May 14, by Judge Tanner, the receivers are to retain possession 
of the lines of the lessor companies until May 28; the receivers are to pay 
$50,090 on account of the rental due from the Rhode Island Co. (upward 


a ruling 





to t hat lessor 
companies own was continued until May 28.—V. 108, p. 1938, 1611. 
Rhode Island Suburban Ry.—Asks for Deposits of 


Bonds, &ce.— 
Rhode Island Co. above, also United Traction & El i —_ 
V. 108, p. 1611, 1061. = ee ee 


approved proposed increased fares on the ~~ *s lines -cents-per- 
e basis except in the city of Rochester. A ve cent fare is Ay we 
from Reckwood St. to the city terminal of the New York State Rys. 


On May 12, 87 conductors and motormen employed b 
= ry’ y this company 


went on a strike, ha to comply with the t’ 
that they join the ted tion of Street & Electric Reilway 
Emnloyecs. The strikers are members of the Brotherhood of Locomotive 


ngineers and the Order of Railway Conductors.—V. 108, p. 1 ‘. 


St. Louis & Hannibal RR.—Seeks Permission to Junk. 
The company on May 2 filed an application with the Missouri P. Ss. 
Commission to cease operation and junk its entire property and sell the 
equipment. ‘The original cost of the property is given as $1,118,894. It’ 
was sold at a trustee sale in 1917 (V. 106, p. 1901). The main line, single 
track, is about 86 miles in length, between Hannibal and Gilmore. There 
is ae a Sg BY pevaens eae yoy er’ 4 miles. 
om Jan. ar. e operation of the road resulted in a 
net loss of $26,620.—V. 107, p. 1920. 


San Joaquin Light & Power Corp.—Bond Application. 
The company, has applied to the Calif. RR. Commission for authority 
to issue $1, 000 6% 10-Year Debentures, proceeds to be used to reim- 
burse the oS extensions, &c., made subsequent to Jan. 1 1917.— 


V. 108, p. 1 
Southern New York Power & Ry. Corp.—Offering of 
New York, 


First Mortgage 6% Bonds.—P. W. Brooks & Co., 
are offering at 96 and int. $950,000 First Mortgage 10-year 
6% gold bonds, dated April 1 1918, due April 1 1928. 


Denom. $100, $500, $1,000 c*. Int. payable A. & O. in N. Y. City. 
Callable on any interest day at 105. (Trustee, Kquitable rust Oo. N.Y 
ew York; tax vania; ni 
income tax of 4% will be paid by the compa x 
c 


ny. 
Supplies elect ht and power without competition 
manities tn Southern N bg pet to over 25 com- 


ew York, with a population of more than 50,000. 
Owns and o tes an electric intereiten railroad between the cities of 
Oneonta and Mohawk, conn with Cooperstown and beg rng 
Richfield Springs, a total of over 68 miles, and has trackage rights to Utica 
and Herkimer. Current for the light, power and railway departments is 
generated in the company’s own power stations, the total requirements for 
wt lesion ae pruners, nal. tee meaberte af Ge aon Eee 
aluation .—The y, . the oO! su ‘ ern 
New York Power Co., has been valued, by the P. 8. Cogumalenicn Second 
District, after deducting $1,000,000 depreciation, at $2,430,000, which 
se enor $200,000 cash spent on extensions and improvements 
an ‘ 





Capitalization is reported as follows: zed. d. 
Ce Cc candid emnmene enna ddimibencientl $774,900 $774,900 
Preferred 7% cumulative stock.........-.-.-.--- ,000,000 500,000 
First Mortgage 6% bonds._-.--..-.-.-----.-.--.- 5,000,000 950,000 

Earnings Calendar Years 1917 and 1918 and Year Feb. 28 1919. 
191 1918 1919. 
Cnn CE cic cuptiawanconds $377,516 $411,186 $424,935 
Operating expenses and taxes__._.- 273,246 16,651 314,860 
ee ee aeererers 104, 94,535 110,075 
DO NE 8 ei itinctriddinnetitionamentiinitis 57,000 57,000 

B ce, “ae, sin dndn ances hs ieoien a phish co titel Saipan ditaed 37,535 53,075 

—V. 108, p. 1512, 270. 


Spokane, Portland & Seattle Ry.—Officer.— 
Charles C. Rose has been elected corporate Treasurer to succeed Paul 
McKay, resigned.—V. 107, p. 2188. 


Texas & Pacific Ry.—Branch Lines to Be Built to Oil Fields. 
J. L. Lancaster, onal Director of the Southwestern Foup of rail- 
roads, has announced that this company will construct several branch lines 
to gridiron the oil fields of Central West Texas. It also has under con- 
sideration the double-tracking of its main line between Fort Worth and 
Ranger, a distance of 105 miles.—V. 108, p- 1938, 1722. 


United Light & Railways Co.—Bonds Offered—Earnings. 
—Bonbright & Co. are offering, at 90%, yielding over 6%, 
$500,000 First & Ref. Mtge. 5% gold bonds of 1912, due 
June 1 1932, but redeemable, all or in part, at 10214 and int. 
on any interest date upon 60 days’ notice. Free from present 
Federal income tax, but not in excess of 2%. 

Extracts form Letter by Pres. Frank T. Hulswit, May 1 1919. 
Combined Capitalization in Hands of Public (Following Present Financing) 


Capital stock: Com., $6,883,200; pref. (6% cum.) , $10,123,400_$17,006,600 
First & Ref. mtge. 5% bonds, due June 1 1932 (incl. this issue). *9,250,100 
old coupon notes, due Jan. 1 1920-_--.--_--________.. 1,500, 
Bond-sec gold notes, “A’’ 6%, “B’’ 7%, $1,500,000 each, 3,000,000 
Convertible 6% debentures, due Nov. 1 1926.___-._-_------.- ,000, 
Divisional bonds and stocks on portions of the properties 16,612,499 


* Does not include First & Ref. M. 5% bonds, pledged as collateral to 
secured and coupon notes. 


Consolidated Earnings Statement (United Lt. & Rys. Co. and Sub. Cos.). 
12 Months ended March 31— 1917. 1918. 1919. 
8,315 $8,115,640 $9,568,525 


G MNCS ..0--<noeccneneeresr== $ 
et earnings ( $2,758,040 $2,830,804 





7 ,03 
Net earnings (after taxes & maint.) __$2,692,650 


Total annual prior charges....---.-. _----.- | ------ $868,483 
inant int. on $9,250,100 First & Ref. M. 5% bonds (includ- 
ing this isle) .....-- cnn nee nce non wewccecacsccccescce $462,505 
$4,500,000 secured and coupon notes_-___.....-------.--- 285,000 
Balanee, SUMO... cccnceccctercaneshusecdsenansnenneee $1,214,816 


The proceeds from these bonds will partially reimburse the company for 
extensions, additions and improvements made during 1918, including the 
installation of a 22,500 k. w. turbo-generator in the Moline 
the operation of which is resulting in material economies. 
of bonds in V. 102, p. 1898. 

The company operates 21 public utility properties which it owns and-—or 
controls, aeopiying without competition of like service gas, electricity, 
street or interurban railway service in 53 communities, having @ population 

timated at , ‘ 
® These bonds are followed by $2,000,000 convertible 6% debentures, 
$10,123,400 pref. stock and $6,883,200 com. stock, paying 6% and 4%, 
respectively, having a present aggregate market value of over $12,250, a 

or map, &c., of the system, see p. 51 & 52 of “Electric Railway Sec- 


wer station, 
ee description 


n. te 

Increased Fares for Subsidiary.— 

It is expected that the increased fare bill passed by the Michigan Logie. 
lature, and which calls for an increase in steam and electric interur 
passenger rates from 2 cents to 24 cents and 3 cents a mile, will be favorably 
reflected in the earnings of the Grand Rapids, Grand Haven & Muskegon 
Ry., a subsidiary of this CORNDRRY - The new rates become effective in 
August next and the law re n effect until repealed. 

Due to the higher rates charged for service and also to the increasing 
number of consumers, the principal subsidiaries of the United Light & Rys. 
Co. are reporting substantial gains in gross revenues.—V. 108, p. 481. 
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he ees et erates caaae nomen an tie 
tective co ttees t 
ot the (a) Grleed fracuon © Mlectle Gor Hirst Mager te of 19532 
Spaulding is Chairman (V. 108 
nd Suburban Ry. First Mtge. 4s of 1950, 


(see below); and (c) the Rhod 
the Pawtucket Va Electric Street Ry. First Mtge. 5s of 1933 and the 
Cumberland y. First aon 6s (see below), in an endeavor to 


about a satisfactory reorganization announce t the Rhode Island 
votes has given its assistance by 


panties © special charter to the 
ank Commissioner and the Chairman of the Board of 
Tax Commissioners, creating a new corporation (the United Electric Rys. 
Co.—see Rhode Island Co., V. 108, p. 1938), authorized to acquire and 
operate the properties now owned and perated by the several companies. 
The depositaries already hold a majority of both the bonds and the 
stock of the several companies, but are urging all the holders of these secu- 

rities to deposit them with their ive depositaries. 
Protective Committee (United Traction & E Co. stock).—H. Martin 
Frederick 8. Peck, Philip 8 n, Webster 


Brown, Herbert J. Wells 
t, Andrew E. Jencks, Cornelius 8. Sweetland, Sec., Providence, 


R. I. Depositary, Industrial Trust Co., Providence, R. I. 

Protective Committee (Rhode Island Suburban Ry., Pawtucket Valley 
Electric St. Ry. and Cumberland 8t. Ry.).—Michael F. Dooley, Edward 
B. Aldrich, amin A. Jackson, George L. yg he Frederick 8. Peck, 
George C. Clark, Jr., C. H. W. Manderville -, Providence, R. I. 
Depositaries, National Exchange Bank, Providence, R. I., or Bankers 
Trust Co., New York 


As to termination of leases see Rhode Island Co. above.—V. 108, p. 
2023, 1938. 


Wabash Railway.— Director.— 
W. F. Bender has been elected a director to succeed E. F. Kearney, 
deceased.—V. 108, p. 1929. 


Washington Ry. & Electric Co.—No Common Dividend. 

The directors have decided to omit the Fh dividend on the com- 
=e — Sy paid June 1. In 1918 5% was paid, 14% quarterly. 
—v. 2; . 


West Side Belt RR.—Annual Report.— 
See Pittsb' & West Virginia Ry. Co. under ‘Financial Reports”’ 
bove.—V. 108, p. 81. 


Winston-Salem Southbound Ry.—Valuation.— 

On May 15 the I.-S. C. Commission estimated the valuation of the pro 
erty to be $4,270,643 for the cost of reproducing now, $3,974,343 as the 
eost of reproduction less d tion. Tentative estimates submitted to 
1 cost of the railroad fixed the amount at 
$5,153,996, this amount later being changed to $5,598,999.—V.108,p.270. 


INDUSTRIAL AND MISCELLANEOUS. 


Ajax Rubber Co., Inc.—£arnings.— 

The following published statement is groneunced correct: The net earn- 
ings for the four months ended April 30 1919, before taxes, aggregated 
$1,754,495, being equal to over $10 50 a share on the stock. Current assets 
as of ake 30 were approximately $12,350,000 and current liabilities 
$6,760. me, leaving net working balance of about $6,600,000.—V. 108, 
D. A Pp 


Altoona Coal & Coke Co.—Bonds Called.— 

Fifteen ($15,000) First Mtge. 6% sinking fund gold bonds, dated June 1 
1916, have been called or payment on or after June 2 at 1024%% and int. 
at the Philadelphia Trust ., Philadelphia.—V. 103, p. 408. 


American Bosch Magneto Corp.—Notes Called—Div.— 
The directors have called for a on July 15, six months in advance, 
$600,000 notes due Jan. 15 1920. 
A quarterly dividend of $1 50 has been declared, _— June 30 to 
holders of record June 16. An initial dividend of $1 was paid in April 
last.—V. 108, p. 2019, 1938. 


American Brake Shoe & Foundry Co.—Plant at Erie, 
Pa., Taken Over by Government.— 


Announcement was made on May 15 that the Government had taken 
over as an arsenal, the plant at Erie, Pa., which had been purchased to 
manufacture shells for the British Government and subsequently was 
enlarged to make howitzers for the United States. The price to be paid 
for the plant has not yet been settled.—V. 108, p. 1162. 


American & British Manufacturing Co.—Annual Re- 
port—Plan of Reorganization.—The annual report is cited on 
a peeing page. 

retary Charles W. Waller announces that a special 
meeting of the stockholders will be held at the office, Room 
1505, Equitable Building, 120 Broadway, N. Y., on May 29 
to vote on the following plan, dated May 1, the manage- 
ment having in view a) the liquidation of the 96%, or 
$1,920,000, of accumulated dividends on the pref. stock; (b) 
the cancellation of the p. & 1. deficit of $7,581,866 occasioned 
by the overvaluation of plants at organization; (c) ‘‘regular 
dividends on the [new] pref. stock and probably upon the 
[new] common stock’’: 


From the outset, the common stock represented a heavy over-capitaliza- 
tion, to meet which, in its balance sheet, the corporation was compelled to 
either carry the appraisal of the plants and equipment far in excess of their 
true value, as was done for many years, giving such plants and equipment 
a valuation of $10,000,000, or as is now being done, i beng the value of 
the plants and equipment at a fair valuation, and meet the deficit in 
the ce sheet thereby created, by a lump sum, classed as unamortized 
overs petes charges. n the last balance sheet this amount was fixed 
a ,886. 

Proposed New Company—American & British Mfg. Corporation. 

It is contemplated that a new company shall be orgesiont under the laws 

of N. Y. State, to be known as American & British Mfg. Corporation, and 

shall acquire through a syndicate all of the property and assets, thro 
urchase by conveyance from the old company, subject to the existing 

nd issue of $500, . Which lien the new company will assume, and sub- 

ject to all liabilities of every nature Soncene capital stock liabilities) which 

the new company will also assume and agree to pay as part consideration. 

In addition thereto, the new company will pay to the old company, as 
further consideration therefor, the sum of $1, ,000, upon condition that 
the old company shall accept, apply upon the purchase price of $1 ,000,000 
and allow due credit thereon, such of its pref stock as ma presented, 
d transferred in blank, and ‘surrendered for cancellation’’ upon the 

of their distributive value, based upon such purchase price, to wit: 
$50 per share, for each share of preseered stock so presented. The balance 
of such purchase price to be paid in cash. 


ata Proposed Authorized Capital Stock of New Company. 
Preferred stock, 6% cumulative, preferred as to both assets and 
divs. Par $100 per share. ll issuable in reorganization _ _. -$3,000,000 


Common stock, whhout nominal or par value. All issuable in 
tion 2,000 shares 
‘Syndicate.—For the purpose of meeting the cash uirements of the plan 
has been formed by George ©. Van Tuyl dr., Frank H. Ray and 

John G. Gray, as syndicate managers. 
Subject to the approval of two-thirds of the preferred stock and two- 
of the common stock of the old company, to the sale of the assets 
as aforesaid, the ey pdicate will, at the purchase price of $1,000,000, acquire 
all the assets, and in ex for the same accept the entire capital 
stock of the new company th preferred and common, full and 
non-assessable, which it will then offer to the present stockholders, upon 
wing terms, the old preferred stock accepted in exchange to be 





credited upon the purchase price at $50 a share and any balance of the 
purchase price to be paid through’ the syndicate by the new company to 
Pat St ce bolder of ona thee of preferred Weds, off tha ner 
( older of one preferr , of the value of $100, 
be entitled, at his opttcn. to any one of the fo’! results: ° 

(a) Upon transfer of stock certificate in blank, with proper transfer 
sta: attached, to the syndicate, to receive, without payment therefor, 
1 ne res of preferred stock of the new company, of the total par value of 
$150, and, in addition thereto, one share of the common stock of the new 
company. [If this option be ted by all the preferred shareholders, 
they would receive all of the $3,000,000 new pref. stock and 20,000 shares 
of the new common.—Ed.] 

(b) Upon like transfer of his certificate, as set forth in ‘‘(a),’’ instead of 
8 in the new aueer. the sum of $50 in cash. 

(c) Upon final dissolution of the old company, such distributive share in 
the purchase price consideration of $1,000, , as 20,000 shares of preferred 

bears to the net aye eng purchase price. 

(2) Each holder of one share of common stock, of the par value of $100, 
shall be entitled at his option to either of the following results: 

(a) Upon transfer of his stock certificate in blank, with proper transfer 
stamps attached, to the syndicate, to receive, without payment therefor 
one-t. of a share of common stock of the new company, without nominal 
or par value. [If this option be accepted by all the common shareholders 
they will receive in the aggregate 26,666 2-3 shares of new common.—Ed. 

(b) Upon like transfer of his certificate, as set forth in **(a),”” instead 
stock in the new company, the sum of $2 in “ 

Upon completion of the reorganization, it is peeeenpnt to dissolve the 
old co., under the statutes of the State of New York.—V. 106, p. $23. 


American Gas & Electric Co.—To Increase Stock.— 
The stockholders vote June 9 on increasing the authorized capital 
stock from $15,000,0000, consisting of $7,500,000 preferred and $7, ,000 
common (par $50) to ,000,000 consisting of $25,000,000 preferred and 
25,000, common (par $50).—V. 107, p. 2291. 


American International Corp.—Common Stock Listed.— 

The Boston Stock Exchange has authorized the listing of 490,000 shares 
of common stock, par 3100 ($60 paid in now and balance called for pay- 
ment).—V. 108, p. 1823. 


American Malting Co.—Trustees Accept Purchase Offer.— 

The trustees in liquidation of the company on May 17 ted the offer 
of the American Malt & Grain Co. to for $995,000 the real estate 
., Subject to the approval of the Chancery Court of N. J. The 
matter will be submitted on May 26. 

Russell H. Landale, Chairman of the liquidating trustees, is quoted as 
saying that, ‘‘should the sale of the company’s plants be approved by the 
Chancery Court of New ——. total assets of the company will not be 
sufficient to leave any equity for common stockholders.”’ 

The amount of outstanding First Ref. 5s has been reduced to $322,000. 
—V. 108, p. 1612, 1391. 


American Manufacturing Co. of West Virginia.— 

Holders of the certificates of interest issued by the St. Louis Union Trust 
Co. to the shareholders of this company, pursuant to agreement of Jan. 21 
1911, are notified that a final distribution, equal to 10 cents per share of 
original stock represented by said certificates will be paid on May 25 to 
the registered holders at office of said trust company.—V. 106, p. 1128. 


American Railway Express Co.—Monthly Deficit— 
Wells, Fargo & Co. Owns $10,500,000 Stock.—No Guaranty. 


See Wells, Fargo & Co. under ‘‘Reports’’ above. 

For the eight months ended Feb. 28 1919 the Director-General rts 
the deficit shown by the American Railway Express Co. as about $14.540,- 
000 (see V. 108, p. 1891). 

The operating deficit after taxes for the six months ended Dec. 31 1918 
a Jopereen .* $9,870,316. as follows: 


918. ‘uly. Aug. re Oct. Nov. Dec. 
Deficit __$1,234,649 $525,178 $1,831,175 $1,665,751 $1,874,538 $2,739,025 
The three old companies own all the stock of the American Railway 
Express, but are not liable for the aforesaid deficit, which must be met by 
the U. 8S. RR. Administration. On the other hand, they receive no guar- 
onty of me from the Administration for the use of their properties.—V. 
’ D. ° 


American Steel Foundries.—Quarterly Earnings, &c.— 
Data reported to N. Y. Stock Exch. permit the following comparison: 

















1st Quar.— 1919. 1918. 1919. 1918. 
Net earnings---.-_- $1,827,967 $2,059,850 | Dividends --.__(2%)$343,680(1% )300720 
Other income--_- 50,839 41,170 | Int., skg. fd., &c_ 14,675 46,427 

Total income___$1,878,806 $2,102,020' Balance,surplus $950,451 $1,206,873 
Federal taxes... - $570,000 $548,000) 

Consolidated Balance Sheet. 
Mar.31 ‘19. Dec.31 ‘18. Mar.31°19. Dec.31'18. 

Assets— $ $ LAabtlities— 3 $3 
Real estate, plant, Capital stock....17,184,000 17,184,000 

equipment, good- 4% debentures... 1,372,800 1,372,800 

= eee a20,979,773 21,003,825 | Accts. payable and 
Other realestate... 298,630 298 ,630 pay-rolls acer’d. 1,605,340 3,064,134 
Miscell. securities. *1,536,735 1,519,615| Prov. for war, ex- 

Inventories ______ 4,799,841 6,379,047 cess profits, in- 
Accounts and bills come, &c., taxes 1,726,147 1,546,130 
receivable (less Accrued interest on 

reserves) ...... 7,130,377 6,845,970} bonds and debs. 9,152 22,880 
es te 5 1,163,957 382,535 | Reserves _...-.-- 672,543 797,000 
Deferred charges. 107,369 53,571; Approp. surplus.b5,394,403 5,313,403 

Profit and loss...c8,052,297 7,182,846 

BD einiei stint 36,016,682 36,483,194 TE ccccataae 36,016,682 36,483,194 





a After deducting depreciation reserve, $1,068,939. b Includes appro- 
priated surplus for bond sinking fund reserve, $3,249,403, and for debenture 
retirement reserve, $2,145, . ec After adding discount on debentures 
retired, $81,000. *This includes company’s stock, $33,798; debentures, 
$90,200; miscell., $11,383; Great Britain secured gold notes, $467,500, 
and U. 8. Liberty bonds, $933,854. 


Listed.— 

The N. Y. Stock Exchange on May 5 authorized the listing of $17,184,000 
common stock, par value $33 1-3 share in exchange for present out- 
standing certificates, par value $100. per share, with authority to substi- 
tute ements engraved certificates of the par value of $33 1-3 per ° 
on official notice of issuance, in exchange for temporary certificates of the 
par value of $33 1-3 per share, or in exchange for present outstanding cer- 
tificates of the par value of $100 per share.—V. 108, p. 1722. 1612. 


American Sumatra Tobacco Co.—Directors.— 
8. Z. Mitchell, Edward P. Currier and James F. Shaw have been elected 
rs.—V. 108, p. 1938. 


American Telephone & Telegraph Co.—Return of Wires 
to Company.—President Vail of the Bell system and President 
Robinson of the Independent Telephone Association on 
May 18 issued the following joint statement: 


On midnight July 31 1918, under the authority of Co for war pur- 
poses, the ident supervision, ion, control and o tion of 
the telephone systems of the country and has since operated . The 
war has practically ceased. The public press is strongly demanding and 
the general public and the owners of the telephone properties are urging, 
that they be returned as 'y as possible, that former conditions may 
be restored and more satisfactory service be afforded. 

The President and the Postmaster-General have announced that this will 
be done as soon as adequate ents be provided for receiving and 
advantageously opera them. It remains only for Congress to enact 
such legislation as y as possible, 

The expenses of these systems have largely increased during the past 
ear for wages alone at the rate of more than $20,000,000 per annum. 
his was inevitable and necessary by reason of larger peaperSonel increases 

by the and the industries of the country. The revenues are 
inadequate to care for such increases and the deficit of the Government on 
that account to date is large and steadily increasing. 
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The Postmaster-General ordered that steps be taken to secure adequate 
revenues, but contentions with the regulatory authorities of the States not 
yet settled have prevented such adjustments. 
If such conditions continue necessarily the credit of the operating com- 
panies will be tmpeixed. proper cannot be met, the past o ting 
orces cannot be retained, extensions and satisf: ice can- 
not be provided. A deterioration will ensue which in some localities may 
threaten a recurrence to poe ownership or operation in order to care 
even inadequately for public needs. By prompt action Congress can pre- 


vent this yon oe 
(See also M y Companies below and President Wilson's m e to 
cy a er “Current Events’’ on a preceding page.)—V. 108, D. 


Baldwin Locomotive Works.—Recapitalization—Officers. 
The “Philadelphia News Bureau” on May 18 said: ‘Reports that a re- 
capitalization is pro continues to be heard in finan 
these being to the effect that a new company will be formed to 
the present company. The plan, it is understood, is calculated to com- 
pemente the common stockholders for the loss of dividends for several om. 
hile it was intimated that the whole plan would soon be outlined in a 
last word had not been said. 
yt it is rumored that the new 


legal advertisement, it was rumored that the 
tandard Steel Works and the 
wark Foundry & Machine Co. During the war hundreds of thousands 
of dollars were put into Baldwins and the facilities have been greatly aug- 
mented. Capitalization of these improvements can be done by forming 
a new company. An alternative proposition would be to increase the 


capital. 
William de Krafft has been elected Vice-President and Treasurer and 
Arthur L. Church and er. 


Secretary 
Arthur E. Newbold has been elected 
William L. Austin, resigned. Mr. Austin was made Vice-Chairman. 
Mr. Newbold also was made a director to succeed Samuel McRoberts, 
resigned.—V. 108, p. 1938. 


Beacon Rubber Shoe Co.—Pref. Stock Reduced.— 


A certificate has been filed in Boston reducing the preferred stock from 
$850,000 to $810,000.—-V. 101, p. 1808, 1191. 


Bell Telephone Co. of Canada.—Increased Rates.— 

The Quebec Board of Railway Commissioners handed down on May 13 
a decision grant the comenny, a 10% increase in exchange rates. The 
company had applied for a 20% increase. The long-distance rates as filed 
were not obj to and were allowed. It is estimated that the new rates 
will be suffi ent to provide $1,100,000 additional revenue.—V. 107, p. 601. 


Bethlehem Steel Corp.—Favorable Decision.— 
A jury on May 16 awarded a verdict of $900,000 in the company’s suit to 


recover $2,900 from the Lehigh Valley RR. for ammunition destroyed 
in the “Black Tom” explosion on July 30 1916.—V. 108, p. 1722, 1391. 


British-American Tobacco Co.—New Stock, &c.— 


It is reported that early in June the stockholders will be allowed to sub- 
scribe pro rata for an issue of new 


stock. 
An interim dividend of 6% has been declared on the ordinary shares, 
free of British income tax.—V. 108, p. 2024. 


Butte & Superior Mining Co.—Zarnings.— 


“If the plan of a new company is ado: 
ye nd will also take in the controll 








Results for Quarters ending— Mar. 31°19. Dec. 31 '18. 
Net value zinc concentrates at mill__._...______ $382,15 $983 ,362 
Net value lead concentrates at mill and residues__ 250,337 398,352 
PR ig coi dbcntnenaddabemekebidine 19, 20,263 

$651,687 $1,401,977 

Operating costs, taxes, &c...................- 768,065 1,305,471 
EE Se eee ee es ea Tee def.$116,379 $96,506 
The above statement includes depreciation and expenses in during 


curred 
the strike in February, but no allowances have been made for depletion. 
The average price of spelter used for estimating the profits for the quarter 
was 6.189 cents. The cost of mining was reduced to $6 40 per ton of ore, 
a oases # about $1 55 per ton from the previous quarter.—V. 108, 
Pp. 1938, . 


California Electric Generating Co.—Control, &c.— 
See Great Western Power Co. below.—V. 106, p. 601. 


Carson Hill Gold Mining Co.—Listed in Boston.— 

The Boston Stock Exchange on May 5 admitted to list 185,914 of the 
total authorized stock capi tion of 250,000 shares of $1 par value (non- 
canoes te) » With eement to list a further 14,096 shares when issued for 
additional Carson Mines, Inc., stock. 


(J.'I.) Case Thresh. Mach. Co.—Bonds Called—Obituary. 
The company has called for redemption all of its First Mtge. bonds which 
fall due Dec. 1 1923, the same being all culpanding bonds bearing numbers 
from 8001 to 10,000, incl., of an aggregate face value of peineipes of $791,- 
000. These bonds will be redeemed at 103 and int. at the Trust & 
Savings Bank, Chicago, or the First National Bank, N. Y. City, on June 1. 
Frederick Robinson, a director, died April 22.—V. 108, p. 1268. 


Central Hudson Gas & Electric Co.—Sells Bonds.— 

The residents and consumers of Poughkeepsie, N. Y., have subscribed to 
$750,000 7% 10-Year Debenture bonds recently offered (V. 108, p. 1277). 
The consumers were given the perese of buying the bonds on the install- 
ment plan.—V. 108, p. 1277, 1167. 


Central Foundry Co., N. Y.—Proposed Amalgamation.— 
We have confirmed the repent that leading interests in the company are 
preperee a plan for the exchange of the company’s stock for stock of the 
ron Products Corporation, a new company which has noqurred the stock 
of the Essex Foundry Co. The new corporation, which act as a hold- 
ing company for the other properties mentioned, will have an authorized 
issue of $3,000,000 8% cumulative preferred stock, convertible into com- 
mon at $60, and an authorized issue of 150,000 shares of common without 


par value, but no bond issue. 

It is expected that other companies will be acquired later on to round out 
the organization as a complete unit. George A. Harder, President of Essex 
Foun Co. and recently elected to that office in Central Foundry Co., 
is to be President of the new organization. 

Mr. Harder’s father some years ago sold the Monitor furnace to the 
Central Iron & Steel Co. (owned by the Central Foundry Co.). Subse- 
quensiy this Essex Foundry was established and now that it is desired to 
expand and unite the enterprises, the son has been chosen as the proper 
man to head the combination. It is believed the Company's pipe business 
isjcapable of much development.—V. 108, p. 2024, 1823. 


Chesebrough Manufacturing Co.—E£ztra Dividend.— 

The directors have declared a quarterly dividend of $3 and an extra of 
50 cents, both payable June 19 to holders of record May 31. A like amount 
was paid in March last.—V. 108, p. 1939, 786. 


Chicago Pneumatic ToolCo.—Earns.3 Mos.End. Mar. 31. 
Manufacturing profits__.$1,140,635| Total income___._.....___ $500,134 


Dic occa 642,399 | Interest and taxes________ 
——_—_——__| Depr’n, renewals & sink. fd_ 146,505 
SE eee $498,236 —— 
Other income-__..._.--- 1,898| Balance, surplus____.___ $194,453 


Comparison of Sundry Important Items of Bal. Sheet Mar.31'19 & Dec. 31'18. 
Mar.'19. Dec. ‘18. ; Mar.'19. Dec. '18. 
Liabilities— - 


x 

Ss a  iaie, 912,834  674,627|First M. bonds_3,210,000 3,250,000 

Accts.&notes rec.3,256,879 2,799,373| Notes payable... 454,490 ,000 

Inventories -._.3,408,004 4,961,094 Accts. payable. °1,034,838 1,236,626 
* Including Federal taxes.—V. 108, p. 1162. 


Chile Copper Co.— Production (Pounds) — 


1918. 
ee Ae aie 


5,024,000 7,770,000 8,028,000 
ee, Se ie 21,624,611 32,646,512 30,554,000 
—V. 108, p. 1939, 1612. 


Assets— 





aan | 
Chino Copper Co., New York.—Quarierly Report.— 
An official circular dated May 12 says in substance: 
operations far the fuwt quarter aggregated 11 S10 195 Wes compared Wt 
* , *? 7m) 
20,121,391 Ibs. for the frarte quarter of 1918, viz.: ss 
First Quarter 1919— 


‘Ou ‘ourth Quarter 1918— Pounds 
CIM Liles ide eaten aad 4,178,393 | October...........-..-... 7 314.050 
beech og fe REE RRL 3,339,332 | Nover~her__...... 2.2... 6,534,670 

jeaph nidlenis Gizbibaiatealad 994, Deceinbé? . 2. nncncscecaGueehetee 


The cost per pound of net copper produced from ae for the 
first ae allowing for smelter deductions and uding deprecia- 
tion (but without credits of about 0.41 cts. for gold and silver), was 15.03 
cts., compared with 15.89 cts. for the fourth quarter of 1918. The cost 
figures here shown do not include any charge for Federal income or excess 
profits taxes because the financial outcome of a for the first quar- 
ter does not justify estimates of reserves for such taxes. 

Results for Quarters ending— Mar.31°19. Dec. 3 








. 31 '18. 

Income from copper production.__._......____- def.$218,255 27 ,410 

Misc. income, incl. payments for precious metals_ 44,813 $3039) 
I satin a Wat wd a Slate a weds def.$173 ,44 ’ 

Distribution to stockholders._..........------- +E3 485 $89:980 

Deficit after disbursements to stockholders__-_def.$825,927 $803,179 


carrying price for copper of 13.04 cts. 
uarter of 1919, calculated in the usual manner, by 
entorying all unsold copper at 13% cts. per pound. The resulting 
is lower than current market quotations, due in part to small sales 
and in part to cancellations of sales that were carriéd in the previous quarter 
at higher - The figures for the fourth quarter of 1918 are based on 
a price for commer of 18.24 cts. per pound. 
A capital tribution amounting to 75 cts. per share was declared and 
paid during the quarter. 
It is hoped that operations can be continued at the present rate of about 
50% pan ged until a demand reappears for metal oc pe ces that will afford a 
reasonable margin of profit.—V. 108, p. 2024, 1933. 


Citizens Gas Co,, Indianapolis.— Stock at Auction.— 
As authorized by the directors on March 27, the company will offer for 
sale at auction, at its office in Indianapolis, on May 29 next, 20,000 
of its capital stock of a par value of $25 per share.—V. 108, p. 1514. 
City Electric Co. (San Francisco).—Merger—Bonds.— 
See Great Western Power Co. below.—V. 107, p. 184. 


The above 7 ey are based on a 
= pound for first 








quai bla $10,071,785 $11,931; 
PEE, .cccnccnnncauvnddenetohwankanannk “me 1348, 
MY Cs i me 138,230 131,990 
Corre Si ee ee $1,078,631 $2,480,270 
Interest, taxes, sinking fund, &c...............-. 677 ,247 756,220 
 GEELIEIID TLE ISS OEE OOD he BRE: Bo $401,384 $1,724,050 
—V. 108, p. 1939, 1612. . 


Connecticut Mills Co.—Offering of Preferred Stock.— 
Blake Bros. & Co: and Imbrie & Co. are offering at 98% 
and accrued dividends, netting about 7.10%, $500,000 7% 
cumulative first preferred stock. (See advertisement on 
another page.) 


Authorized, $1,500,000; outstanding, $888,000; par, $100. Divs. pay- 
able quarterly Feb. 1; &c. Callable as a whole, or in part, for the Sinking 
fund at 115 and accrued divs. erred as to assets and dividends. 

Company .—Incorp. in 1916 in Mass. as successor to a company founded 
in 1911. Manufactures standard cotton fabrics for automobile tires. 
Preducts are used in large quantities by the biggest tire manufactures of 
the country. Property co of a fully suuipnen modern factory located 
at Danielson, Conn. Owns all the stock of the Taunton Cotton Mills 
Co., a yarn mill at East Taunton, Mass. 


Capitalization as Reported Bankers— Oustaneene Authorized. 
First i cumulative 7% stock........... $888, $1,500,000 
Second preferred 8% stock..........-...-.----- 500, 500,000 
CREE SUN edt cbcudbiidicecwebabeiundon Senos | waeeee 


Earnings.—For the past 7 years annual net earnings have averages over 

four times the amount of the dividends on the first pref. stock then out- 

standing, and for 1918 were at the rate of nearly six times the amount of the 

dividend on the first pref. stock then outstanding. The lus has in- 

from $177,429 in 1916 to $1,027,809 on Jan. 11 1919. 

Financial Statement Jan. 11 1919, Before Giving Effect to New Issue of 
$500,000 First Preferred Stock. 





Assets— iabilities— 
Plant & equip. (less reserve) $690,132 | First preferred stock--.--..-. *$500,000 
pS Ee 383,215 | Second preferred stock.... 500,000 
Treasury Stock.......<<-c0- 112,000 | Common stock.........-- 50,000 
Prepaid int. & insurance... 17,270| Notes payable_._...----- 265,000 
ood-will (less reserve).... 400,000 | Accounts pares as gubiaubicnes 116 
OER a ciicdanwanepainanion 622 ,939 | Accrued labor__._...--...- 17,081 
Accounts receivable_..-.- 316,286 | Reserve for taxes_......-.- % 
inventories... spi. cn wide inner 455-180 RSS a ee a 1,027,810 
DORE DOES oo kw cnane J —_—_—_—_— 
ad Total (assets & liab.)..$3,055,007 
* Since the issuance of this statement $112,000 first p+ $ stock has been 
retired by the sinking fund and canceled.—V 102, p. 2256. 
Consol. Arizona Smeltin Co.—Copper Prod. (in Lbs.). 
1919—April—1918. Decrease. 1919—4 Mos.—1918. Decrease. 
770,000 2,000,000 1,230,000 | 3,560,000 7,870,000 4,310,000 


—V. 108, p. 1823, 1167. 


Consolidated Cigar Corporation.— Merger—Sale of Pre- 
ferred Stock.—Tucker, Anthony & Co. and Salomon Bros. & 
Hutzler announce the sale of the entire issue of this new 
consolidated company’s $4,000,000 7% cumulative preferred 
stock. The offering price was 97, with bonus of 20% in 
common stock. An advertisement appears on another page 
as a matter of record. 


Preferred as to dividends and assets. Par value of shares, $100. 
dends payable Q.-M. 
outstanding pref. stock. 


Divi- 
Annual! cumulative sinking fund, 2% of the present 
Callable as a whole or in part for the sinking 


fund at 110. Transfer agent, Columbia Trust Co. egistrar, Mercantile 
Aen Authorized. Out 
Capitalization— ui zed. st’g. 
7% cumulative preferred stock........---.---- $5,000,000 $4,000,000 


Common stock (no par value) ..---------- Shares 90,000 
Data from Letter of President S. T. Gilbert. 
oration has acquired the poate and 24 factories of six jong 

established concerns, namely E. M. Schwarz & Co., Inc., New York; T. J. 

Dunn & Co., New York; Jose Lovera, Tampa, Fla.; Lilies Cigar Co., 

Detroit, Mich.; El Sidelo Cigar Co., a Fla.; Samuel I. Davis, Tampa 

Fla. ‘These concerns manufacture over 300,000,000 cigars per annum and 

among these are several of the most popular and widely sold brands in the 

United States, viz.: ‘‘La Azora,”’ ‘‘The Harvester,” ‘‘Lovera,”’ “El Sidelo,” 

“Mozart,”’ and the ‘‘New Batchelor.”” The company’s 24 plants are located 

in Tampa, Key. West, New Orleans, New York, Philadelphia, Delaware 

Cincinnati, Detroit, Poughinsspise. Allentown, Coplay, Harrisburg an 

other cities. The net qu ck assets of the company amount to approxi- 

mately $120 per share of the outstanding preferred stock. aa 
For the last three years the combined earnings of the properties acquired 

(after allowing for interest and taxes based on the new capitalization, and 

for an estimated amount for management salaries), were more than 2 

times the annual dividend requirements of the eens issue of pref: 

stock. Estimated earnings for 1919 over $800, " 
The property is free from bonded 


90,000 


This co 


ee | 
debt, and no mortgage or lien can’ be 


laced on the property without the written consent of at least two-thirds 
th In case the company 


amount of the preferred stock then outstanding. 
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fails to pay three successive quarterly dividends on the preferred stock, the 
preferred stockholders will have the right to elect a majority of the board of 
. A sinking fund of $80,000 p. a. will provide for the retirement 

of preferred stock. 

Directors and Officers for the Consolidated Company.— ° 

On May 22 the peytne were elected: W. B. Joyce, Duncan 
A. Holmes, C. R. Ford, Ju Lichtenstein, T. P. Werner, Samuel Gilbert, 
D. Emil Kline and W. A. Tucker. 

Officers: Samuel Gilbert, President; D. Emil Kline, Vice-Pres., and W. A. 
Tucker, Chairman of the Board. 
ote plication will be made at once to list both the preferred and common 

on the New York Stock Exchange. 
Consolidated Elec. Co. (San Fran.).—Merger—Bonds. 
See Great Western Power Co. below.—V. 101, p. 1976. 


Consolidated Steel Corporation.— Directors and Officers. 

Officers.—President, E. A. 8. Clarke; Vice-President, H. H. Barbour; 

Treasurer, Mark Fae 5 , Comptroller, L. W. Hesselman; 
m He n. 


Traffic Ma er, 
yon # . A. Thomas, C. H. McCollough Jr., A. F. 


G. Grace, 
A. C. Dinkey, J. A. Topping, Severn T. Kerr, arner, Alex- 


ander Glass, J. A. Cambell, E. A. 8. Clarke.—V. 108. D- 174. 
Crown Oil & Refining eg ate | oy First Mortgage 
Serial Convertible 7% Gold Bonds.—Merrill, Lynch & Co. and 
Hemphill, Noyes & Co. are offering at 99% for 1920, 99 for 
1921 and 98% for 1922 maturity, $1,150,000 (closed) First 
Mortgage Serial Convertible 7% gold bonds. Dated May 1 
1919. Due (Series A) $250,000 July 1 1920; (Series B) 
$300,000 July 1 1921; (Series C) $600,000 July 1 1922. 


Int. payable J. & J. Denom. $1,000 and $500 c*. Redeemable at any 
time upon 30 days’ notice at 110 and accrued int. Convertible, Series A, 
until maturity; and Series B and C until May 1 1921, into common stock 


in the ratio of $115 of bonds for $100 of stock. The company to 
y any normal Federal income tax up to 4%. Mechanics’ & etals’ 
Rational Bank of N. Y. City, trustee. A circular shows: 


Saale: -aecaced tar b fied mundtaabs voce tke tangible veopert 

rity .— ya mortgage upon the e pro y. 
Property.—Includes leasehold interests in the Goose Creek, Teams, field, 
which net the company approximately 1,000 barrels day of settled pro- 
duction, and interests in est Columbia, Texas, field, from which the 
company is producing between 4,000 and 5,000 bbls. a y. The re- 
finery now under construction on the Houston Ship Channel will have a 
ca ty of 5,000 bbls. of oil os day. 

Earnings.—From Sept. 4 1917 to March 31 1919 oil to the value of 
$893,219 was produced and sold. During this period, the holdings were 
developed and proven at a total cost of $685 ,294, including ample reserves 
for depletion, depreciation and Federal taxes. ividends of $160,000, or 
a on the thén outstandin ee stock, were paid during 1918. 

vidends and Sinking Fund.— While these bonds are outstanding no stock 
dividends in excess of cash dividends will be declared. Amounts equal to 
25% of any cash dividends declared must be applied to the retirement of 
the ‘bonds addition to the fixed maturities. 

Purpose.—Proceeds will be used to complete the refinery and for current 
working capital. 


. 

Detroit Seamless Steel Tubes Co.—Offering of Preferred 
Stock.—Bonbright & Co. and O’Hara, Ferriss & Co. are offer- 
ing at 991% the entire authorized issue of $1,000,000 7% 
cumulative participating preferred stock, par $100. 

Preferred as to assets and dividends. Redeemable all or 
days’ notice at 115% and dividends. Divs. payable quarterly 
After both the common and pref. stocks have received 7% in any one year 
the pref. shares equally with the common in any further divs. declared, until 
the pref. shall ve received 9%. Transfer agent, Union Trust Co. 
Registrar, Detroit Trust Co. 

Data from Letter of President A. A. Templeton. 

An old and established business, manufacturing seamless steel tubes for 
mechanical uses in automobiles, &c., and marine, locomotive, threshing 
machine and steam shovel boilers. pon completion of their new plant 
will be one of the largest independent manufacturers of seamless stee 
tubes in the United States. Net earnings for 1918, after deducting full 
Sepeenetion, but before dividends and Federal taxes, were $588,000; 1917, 

923 ,000; 1916, $555,000; 1915, $132,000. Average for the four years $575.- 
98, or over elght times the annual dividend requirements. Free from al! 
funded or floating debt, except current accounts payable. Common stock 
auth., $1,000,000; outstanding, $300,000; par fh . The same efficient 
management will continue in office. 


Dome Mines Co., Ltd., Toronto.—Zarnings.— 


art on 30 
arch 1, &c. 


Gross Net Other Depre- War Divs. Balance, 

Mea 31 Earns. 7. eg Kok oa va. Paid. Deficit. 
ears— 

1918-19 _...- Ss il aia €f237.279 16,196 234.3738 .... ....- 455,456 

1917-18 -._.-- 1,030,758 217,906 18,553 282,329 26,384 100,000 172,254 

~ a Ee lee 929,922 22,526 221,369 -.-.. 800,000 68,921 


Edmunds & Jones Corp.—Common Div. Resumed.— 

A dividend of 50 cents per share has been declared on the common stock, 
payable July 1 to holders of record June 20. This is the first distribution 
on the common since April 1918, when 25 cents was paid.—V. 106, p. 2563. 


Electric Bond & Share Go.—Bernings.—— 


Calendar Years— 1918. 1917. 1916. 1915. 
$,.2599,674 $3,140,020 $2,170,915 $1,820,337 
66.932 1 085 





Net income........... 1,450,081 2,066,389 1,566, 4 d 
Preferred dividends_-_-__ 511,773 487,710 375,558 647 
Common dividends_-_.-_ 680,545 644,888 1,458,222 433,778 
Balance, SES $257,763 933,791 d A 
The on Seely sheet of Dec. 31 last PX... be 1 84) 300: agietoe 


ceivable, $375,013; notes receivable, $6,998,796; notes payable $1,900,000; 
accts. payable, $8,643: profit & loss surp., $4.651,428.-—V. 108, p. 1613. 


Erie Lighting Co.—Offering of Preferred Stock.—In con- 
nection with the recent offering of $500,000 7% cumulative 
preferred stock (V. 108, p. 2025) by Paine, Webber & Co., at 
924, to yield about 7.57% (see advertisement, page xxi of 
last week’s ‘‘Chronicle’’) we give the following information: 
»*History.—Incorp. in Pennsylvania in April 1911 lidati 

‘Merchants’ & Manufacturers’ Electric’ Light, Heat ye gy ® | 
the Northeast Electric Light & Power Co. It conducts an electric light 
and power business in Erie, Pa., and in the Borough of Northeast and inter- 
vi territory ‘and does the steam heating in Erie. Current is also sup- 
plied over its high-tension transmission lines, a distance of about 30 miles, 

local ting companies in Corry and Union City. 

Cgpitalization.—On completion of present financing: 

Authorized. Outstand’g. 


First Mortgage 5s (V. 108, p. 484)-._----..... ,000, ,000, 
7% ‘cumulative preferred stock (par $100)... +O 000000 as Kirst 
Co NS SO DNR St CER aE IR I 1,650,000 1,650,000 


mmon 

+ «This Issue.—The $500,000 7% cumulative pref. stock issued mak 

the total outstanding $1,000,000, The Broceed s of this stock and of 

Sec cumisany for tee tous of coqutursion el Gee 16-000 ee aree 
on of the 16, -W. 

station recently completed and put in operation. r sas 


Earnings.—For statement of earnings, description of plant, 
&c., see V. 108, p. 484, also V. 104, p. 1048. 


Provisions.—The preferred stock is (a) redeemable at 110 and accrued 
dividends, which ‘are payable quarterly, Jan. 1., &c.; (b) is entitled to cumu- 
divs. in erence and priority to any on the common stock; (c) no 

‘shall be declared or paid in any year upon the common stock unless 
the dividend on the pref. for such year and all accumulated divs. li 
first be paid or set apart; (d) is entitled, in case of liquidation, » distribu- 





t 

obtaining the consent of the holders of at least 51% of . Stock issued 
tstanding: (f) ad ; ‘eos Bee Ganed teties tee 

Seats Dee ee cs tan aoc ee ik seal a RO des 
su ° s 

issued and to be issued. ee 


Franchises are said to be perpetual and free from burdensome restrictions. 
—vV. 108, p. 2025, 484. 

Famous Fieyers-Lasky. Corp.— Ap lication to List.— 

i e ° F 

wee apual stock without par = ale Naar fl D ait * pes erect teed 

(William) Farrell & Sons, Inc.—Offering of Preferred 
Stock.—Spencer Trask & Co. and Ladenburg, Thalman & 
Co., New York, offered at 95 flat, with a bonus of 15% 
in common stock, this company’s 7% cumulative preferred 
stock, par $100. Preferred both as to assets and divs. 
Entire issue has been sold. See advertisement on another 
page. 

Dividends payable quarterly, Jan. 1, &ce. Redeemable in whole or in 


rt on any div. date at $120 and accrued divs. Transfer t, New York 
rust Co., New York. Registrar, Mercantile Trust Co., New York. 


Capitalization Authorized and to Be Presently Issued. 


7 % cumulative ee ee BF ON he cn ckddisccinséan 7 565 B08 000 
mmon COTE: CNS DAE VE kwwtntttewcacidscdcdionoda ,000 shares 
“The company wil have no funded debt and none can be issued (other 


then purchase-money obligations) without the consent of 75% of the out- 
standing preferred stock. 

Valuation.—Estimated value of physical property and net current assets 
(no account being taken of the value of good-will, leases and contracts), 
approximately $4,800,000, equal to 160% of the total par value of the pref. 
stock 


Com a . Jan. 29 1919 (charter amended in May 1919) in 
New York to acq the business, assets and good-will 
coal dealers in the Boroughs of Manhattan an 
including among others: 
Son, Inc. (1867), Hencken & Willenbrock Co. ger Coal 
Co. (1877), S. Trimmer & Sons, Inc. (1877), O. H. P & Son (1879), 
Pattison & ,Bowns (1892) and Scranton & Wyoming Coal Co. (1914), rep- 
resenting an annual tonnage of aproximately 2,750,000. 


Federal Rubber Co.—Offering of Preferred Stock.— 
Parkinson & Burr and Estabrook & Co. are offering at par 
and int. an additional issue of 15,000 shares (par $100) 
7% cumulative first pref. stock, preferred as to assets and divs. 


Divs. payable quarterly Jan. 1, &c._ Redeemable as a whole or in part 
at 115 and accrued divs. upon 60 days’ notice. Sinking fund provides for 
the purchase of this stock at not exceeding 115 and accrued divs. 

Capital’n (After Completion of Present Financing). Authorized. Outst’g. 

7% cumulative first preferred stock __........---- $2,901,500 $2,901,500 
7%, cumu. 2nd pref. stock (conv. into com. stock)__ 2,000,000 2,000, 
OE. coc cscthnpeiuenesuenaawe *5,000,000 4,482,300 


* In addition there is authorized such an amount of com. stock as may 
be required for issue to the holders of the second pref. stock who exercise 
their right of conversion. 

Company.—Incorp. in Mass. in April 1916, successor to Federal Rubber 
Mfg. Co. (V. 106, p. 820). Owns and operates a plant located at Cudahy, 
hdd Manufactures pneumatic tires, tire sundries and mechanica! rubber 
goods. : 

Management is under the direct supervision of the interests that control 
The Fisk Rubber Co. 

Assets.—The net tangible assets as of Feb. 28 1919 aggregate 210% 
of the amount of the first pref. stock outstanding, incl. that ndw to be 
issued; net quick assets are 104% of amount of first pref. stock. 

Earnings.—Net earnings Sprouse to divs. for the 5 years ended Dec. 
31 1918 have averaged $532,707, or over 2}4 times the div. requirements 
for the first pref. stock outstanding, including that now to be issued; net 
earnings applicable for 1918 amounted to $689,880 after tax deductions 
of $343,709, or over 3 times the div. uirements. 

Protective Provisions.—Non-payment of dividends totaling 7% on the 
first pref. stock will entitle holders thereof to exclusive voting power 
(except as below stated) as long as there shall be any arrears in such 
dividends. Without the consent of 75% of the outstanding first pref. 
and 2nd pref. stock (each voting separately) the company cannot (1) 
dispose of any important part of its plant; (2) create or guarantee any 
bonds and notes running more than one year; (3) create any stock havin 
priority over the authorized first pref. stock or increase the authoriz 
amount. 

Sinking Fund, &c.—On Feb. 1 each year 5% of the aggregate amount 
of the first pref. stock at any time issued, or 10 of the annual net earnings 
for the year, whichever sum is the greater is set aside to retire the pref. 
shares. $98,500 has been retired in this way. 


General Asphalt Co.—Reduction in Bonds—New Stock—- 
Outlook for Dividends—No Merger.— 

The amount of 6% 10-year sink. fund gold debentures due 1925 on the 
Philadelphia Stock Exchange has been reduced from $1,690,000 to $1,550,- 
000, $140,000 having been canceled by operation of sinking fund May 7. 

At the annual meeting held May 13, President Sewell stated that within 
the past six weeks treasury stock was sold to finance the development and 
improvements of the company’s business. The total sold, consisting of 
$860,000 preferred stock at slightly over par and $138,000 common stock 
at 72 and a fraction, realized $950,000. A portion of this sum will be ex- 
pended on the Madison, Ill., plant. 

Speaking about the outlook for a dividend on the common stock, Mr. 
Sewell said: ‘‘While we desire to pay dividends on the common stock, we 
are still looking for the time when the business of the company will be ex- 
panded to a point where it can disburse dividends on the common shares.” 

Mr. Sewel! denied that the Royal Dutch-Shell Co. had been negotiating 
to get control of the company, notwithstanding rumors to that effect.— 
V. 108, p. 1932, 1824. 


General Electric Co.—£ztra Dividend.— 

The directors have declared a dividend of 2%, payee in stock at par 
along with the regular quarterly dividend of $2 per share in cash, payable 
July 15 1919 to stockholders of record June 7 1918. Stockholders will be 

aid the cash value of fractions of shares arising out of the stock dividend 
Eaoed on the market price June 7, except as to those who request scrip 
certificates for fractions. A stock dividend of 2% was ge with the regular 
quarterly in Jan. and July 1918 and Jan. 1919.—V. 108, p. 2025. 


General Fire Extinguisher Co.—Obituary.— 
See Gorham Manufacturing Co. below.—V. 96, p. 1159. 


Gorham Manufacturing Co.—Obituary.— : 

Edward Holbrook, President os Sreere. J Ln Rn mah may Soest 
== je pH pen ey wuss companies, died at his home on May 19. 
—V. 108, p. 484. 

Great Western Power Co. of California.—Bonds Offered. 
Bonbright & Co., Inc., Lee, Higginson & Co. and E. H. 
Rollins & Sons offered this week at 95 and int., to yield 
6.38% on the,investment, thejinitial block of $3,000,000, of 
the new issue of First & Refunding Mortgage 6% sinking 
fund gold bonds, Series A, dated March 1 1919 and due 
March 1 1949. ‘The entire amount has been sold, as stated 
in an advertisement on another page. : ; 

The company owns and operates an established and_in- 
creasingly successful electric light and power business in Cen- 
tral California, and in the last seven years has increased 
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connected load from 110,000 to about 290,000 h.p. and the 
number of customers served from 4,000 to over 27,000. 


These bonds are callable as a whole or in part on 60 days’ notice on the 
first day of ony month at the ilowing rices and acereed interest: 103 to 
Feb. 28 1939, 102 th to Feb. 28 48. and par thereafter to possarsty . 
Prin payable in New York or San Francisvo. ire ee M. ° 
in N. Y., Boston, Chicago and San Francisco, without deduction of the 
normal Federal income tax up to 2%. Denom. $100, $500 and $1,000 c*: 
Bankers Trust Co., N. Y., trustee. 

Digest of Advanced Proof of President’s Letter, Dated at San Fran- 
cisco, Calif., May 16 1919. wr 

Organization .—Incorporated in 1915 in California, and will have acq 
in fee, subject to existing liens the properties, rights and franchises 
formerly owned by the Great Western Power Co., the City Electric Co. 
and the Consolidated Electric Co. 
octoricn whic has octoaaiag TA detrei. 98 UNE. Pom 

ion, W ou e pu d ° : , 

6% cumulative, and 146,614 shares of pment stock without par value. 
Public as of May 1 1919, Including This Issue. 

Great Western Power ~~ First Mortgage 5s (closed)_..-.---- $20,760,000 


City Electric Co. First Mortgage 5s__._._..__________._---- 1,618,000 

lidated Electric Co. Gen. M. $s and divisional bonds. 1.755.200 

First & Refunding Mortgage 6s (this issue)____._.._..._.---- 3,000,000 

ee OF ee i aac m nanan ao a-=- SRS 
. . cum., é J bis aka an ¢ 

Ge a ee 27,500,000 


The company will own substantially all of the ——- stock, and leases 
and operates the properties of the California Electfic Generating Co. which 
has outstanding with the public $992,000 Ist M. 5% sinking fund guaran- 
— ag p< ety t for pledge = the eraseee rr goes 

or this mortgage), an 8 ntecd erred stock, 6% cumu- 
lative, and also owns substantial all of the cares of the Western Canal Co. 

Under the terms of the new mortgage, no additional bonds of the City 
Electric Co., the Consolidated Electric Co. or the California Electric Gen- 
erating Co. may be sold to the public. 

Purpose of Issue-—The company is constructing a new hydro-electric 
| ooo: my plant of an initial ca’ ty of 53,000 h.p., which will increase th 

talled hydro-electric generating capacity of the company to 140,000 h.p., 
and a new 100,000 volt steel-tower transmission line from this plant to 
Valona, the distributing centre for the San Francisco Bay district. 

construction program of the company is to be financed from the 
proceeds of these $3, ,000 bonds and by the issuance from time to time 
of $3,000,000 additional series ‘‘A’’ bonds and $1,500,000 additional pref. 
stock, which have been authorized a the Railroad Commission of Cali- 
fornia, and have been responsibly underwritten. It is estimated that the 
transmission line will be completed early in 1920 and the new hydro-electric 
plant early in 1921. This increase in the generating and transmission 
capacity is urgently uired by the incr demand for electricity in 
the territory now served by the distributing system of the company. 

First an be terme Mioregege Boas pita Sg boads will be pgp yd 
this new mortgage, the only mortgage covering all property now 0 
hereafter acquired. The bonds are issuable in series maturing at such 
dates, not later than March 1 1979, and bearing such rates of interest as 
may from time to time be determined by the board of directors. Provision 
is made for the issuance of bonds to refund the bonds of the Great Western 
Power Co., the City Electric Co., the Consolidated Electric Co., or to 
acquire for pledge under this mortgage the bonds aforesaid and the bonds 
of the California Electric Generating Co. 

The proceeds of the first $6,000,000 bonds and $1,000,000 cash additional 
having been expended on the properties, the remaining bonds may then 
only be issued for not exceeding in par value 80% of the cash cost of im- 
provements, extensions, betterments, or acquisitions, provided the annual 
net earnings are not less than 1% times the annual interest on =’ 
bonds and bonds requested to be certifi Otherwise the authoriz 
issue is not limited as to amount. 

Sinking Fund.—Annually commencing 1923, an amount in cash equal to 
1%% of the par value of all bonds outstanding under this reap yo Not 
i than one-t of this must be devoted to the acquisition of bonds by 
purchase or by call, bonds so acquired to be kept alive and interest added 
to the fund, and the remainder for improvements, extensions, etc. 

The ens mortgages also Pa +) de sinking funds equal in each case 
to 1% or more of the par value of all bonds outstanding thereunder and in 
the aggregate have already retired $1,163,000 bonds. 

Security gall By be secured, in the opinion of counsel, by first moetenge 
on the new hy lectric generating station of an initial capacity of 53, 
h.p. and an ultimate capacity of 160,000 h.p., which is in 
struction from the proceeds of current my nee 

(2) Will also be secured by direct lien on all the properties, rights and 
franchises formerly owned by— 

(a) Great Western Power Co., subject only to $24,330,000 Ist M. 5% 
bonds, of which $20,760,000 are outstanding with the public and $2,700,000 
(11% of the issue) will be pledged with the trustee as additional security for 
this mortgage and $651,000 a will be pledged subject to the lien the 
first mortgage of the California Electric Generating Co. 

(b) City Electric Co., subject only to $4,179,000 Ist M.5% bonds, of which 
$1,618, are outstanding with the public and $2,561,000 (over 61% of the 
issue) will be b aepe g | with the trustee as additional securfty for this mtge. 
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process of con- 


(c) Consolidated Electric Co., subject only to $2,232,000 mortgage bonds, 
of which $1,755,200 are outstanding with the public and $476,800 (over 
21% of the issue) will be in the treasury of this company. 

8) By lien, subject to the Great Western Power Co. Ist M. on the com- 
mon stocks of California Electric Generating Co. and Western Canal Co. 

ay lien on all property hereafter to be acquired. 

he First & Refunding Mtge. 6% bonds now offered are followed by 
$4,818,000 convertible debentures and by a stock of an aggregate 
present market value of more than $11,400, , 
Re-Classified Earnings for 12 Months ended March 31. 
1916-17. 1917-18. 1918-19. 
Gross earnings, incl. other income... $4,066,655 $4,130,597 $4,898,181 
Oper. exp., taxes, rentals, &c_.. _-- 1,664,330 1,812,475 2,086,430 


I $2,402,325 $2,318,122 $2,811,751 
Annual interest requirement on all outstanding mortgage bonds 1.387.510 
"289,080 





of the company, including this issue_.......  ------- 
Annual interest requirement on ali outstanding debentures-_-.-_- 


Garpgius over interes GUAUGGs.. scccuweccccsscecucasasecears $1,135,161 
Net earnings over twice annual interest on total mortgage debt, including 
this issue (without benefit from the proceeds of this financing). 
Business.—The business field of the company, including the cities of San 
Francisco, Oakland, Berkeley, Sacramento, Martinez, Richmond, Napa, 
Petaluma, Santa Rosa, and forty other municipalities, has an area of about 
5,000 - miles and an _ estimated po ulation of 1,350,000, or nearly 
one-half the population of the State of California. This market is unusu- 
ally diversified, and a recent report by a representative of the Power 
Division of the War Industries Board discloses a present lexcess of 30,000 
h.p. of demand over supply, and a normal increase of over 25,000 h. p. yrly. 
roperties.—The company will own in fee Lake Almanor, an artificial] 
lake formerly known as Big Meadows, which, lying at an elevation of 
4,472 feet in the Sierra Nevada Mtns., about 200 es northeast of San 
Francisco, has a watershed of 500 square miles located in a forested area 
of assured rainfall. An earth-fill dam of about 80 feet high of the most 
substantial construction, impounds 300,000 acre feet of water, flooding 
about 10 square miles to an oversee depth of about 50 feet. By ra the 
elevation of this dam, it is possible to impound about 1,250,000 acre feet, 
in an area of about 20 square miles now owned. Lake Alamanor is the 
principal source of the north fork of the Feather River, on which the 
company owns water rights, having an aggregate fall of over 4,000 feet, 
peor "7 by. owning all riparian lands where possible power developments 
co made. 
puaThe company’s present hydro-electric plant at Big Bend, about 50 miles 
down-stream from Lake Almanor, has an installed capacity of 87,000 hp. 
using the water at a head of 420 feet. The company is now constructing 
a second plant, to be known as the Caribou plant, at a point about 10 miles 
from Lake Almanor, which will use the waters at a head of 1,075 feet, and 
will have an initial installed ca ty of 53,000 be. The initial hydraulic de- 
velopment will permit increas the capacity to 80,000 h.p. and duplicating 
the a miles or more of rock tunnel,'&c, lleventually raise the capacity 
to its ultimate maximum of 160,000 h.p. at an estimated additional cost of 
about $60 per horse-power. ‘The total potential capacity of these hyro- 
electric powers is estimated to produce the enormous total of 640,000 h.p. 
»«Power is transmitted at 100, volts from the Big Bend station by steel 


tower transmission line 154 miles to Oakland and thence by cables to San 
Francisco. This high-tension line is now feeding over 1,834 miles of 
secondary distributing lines. . 





The com Pe cae amucting Stous the proceats af cusseny Sineeenas, 8 
new 100,000-valt steel-tower transmission line from the site of the Caribou 
Station to Valona, the a for the San Francisco py bg 
trict, a distance of 192 miles. new transmission line should in 
Mg po early in 1920, producing net earnings very substantially in excess 

issue 


of the annual interest on this m 

The company owns auxiliary steam stations in San Francisco and Oak- 
land, including the station of the California Electric Generating Co., with 
an aggregate installed capacity of about 50,000h.p., and will own substan- 
tially all of the common stock and lease and operate the properties of the 
California Electric Generating Co., which owns a steam station in Oakland, 
with an installed capacity of about 14,000 h.p. It will also own substan- 
tially all of the shares of the Western Canal Co., which employs the waters 
Ss — pened River for agricultural purposes after it has served its use for 

urposes. 

Rights and Franchises.—In the opinion of counsel, the rights to the use of 
the waters of Lake Almanor and the waters of the Feather River are vested 
in the company in perpetuity. The transmission lines and a large part of 
the distributing system are on private right-of-way, owned; the municipal 
franchises are of long duration and satisfactory terms; the rates of th 
company and the issuance of its securities are under the jurisdiction of the 
State Railroad Commission.—V. 108, p. 1940, 1824. |, 


Greene-Cananea Copper Co.—Production.— 





Co lbs.) Silver (ozs.). Gold (ozs.). 
Ome WSO ss es ik Skee P00 131,433 730 
WE Rs ec i chndaancaces 4,100,000 121,670 1,270 
po | SS 12,200,000 +353 2,850 
4 months 1918. _____ We a wsilael 15,670,000 355,610 5,863 


Hartje Paper Manufacturing Co.—Offering of Serial 
Bonds.—P. W. Brooks & Co., New York, are offering at 
prices ranging from 99.30 to 94.61 and int., according to 
maturities, $400,000 Ist M. 6% serial gold bonds. 


Dated May 1 1919, due serially each May 1 as follows: 1920, $25,000; 
1921, $30,000; 1922, $35,000; 1933, $40 000: 1924-29, $45 ‘ enom. 
$500 and $1,000 in all maturities; also $100 in 1924 and 1929 maturities 
only c*. Interest M. & N. in N. Y. City. Callable in whole or in part at 
102 until May 1 1923, thereafter at 105, on 60 days’ notice. Trustee, 
Equitable Trust Co., New York. Massachusetts income tax and Pennsyl- 
vania personal property tax refunded; will also pay 4% Fed. income tax. 
Earnings.—Net earnings for the last 18 years av 92,000 annually 
inc. earnings of its subsidiary, the Western Pennsylvania Paper Co.). 
arnings for 1918 for the Hartje Pa Mfg. Co. and 5 months for its su 
sidiary are reported at $114,272, incl. the full year for both conpanies, viz.: 
Gems $1,803,400 $2,082 587 
EMD incident oo om nann bbl oo wainato dies sie adn J . ,082, 
Net earnings (against present bond int. $24,000)__ 101,953 114,272 


Hocking Valley Products Co.—IJncome Account.— 





Calendar Years— 1918. 1917. 1916. 
CCU NR oe ch oo Sta A iwc $774,619 $889,769 $483,617 
Operating expenses (including taxes)______ 645,635 710,819 395,018 

Diet; BSber takes... ein eS ee kL $128,984 $178,950 $88,599 
Bond interest (2% %)----.-------.------ 24,684 28,429 prt 


Sinking fund, depreciation, &c_----------- 55.946 74,528 





Co Sees ee arom $48,354 $75,993 $4,732 
Of the $950,000 funded debt, $42,000 is held by the co.—V.108,p. 1514. 


_ Haynes Automobile Co.—Offering of Notes.—In connec- 
tion with the offering by Counselman & Co., Chicago, 
of $1,600,000 7% Convertible Serial Gold Notes, dated 
Mar. 1 1919, due $160,000 annually each May 1 1919-29 
(V. 108, p. 2025), we give further information: 

Data from Vice=-Pres. A. G. Seiberling, Dated Kokomo, Ind., Apr. 15 

yn a + in Indiana in 1898. The original capitalization was 
$25,000, which has been increased from time to time, largely through stock 
dividends representing earnings reinvested in the business. 

Production.—For the four years ending June 30, 1918, the a 
output was over 5,300 cars per year. The program for cal. year 1919 
calls for a minimum of 6,000 cars. Additional facilities provided by the 
present financing will increase the capacity to at least 10.000 cars year, 
at which rate the company expects to be operating by January, 1 

Plant and Offices.—The manufactur plant located in Kokomo, Ind., 
is situated on a tract of over 14 acres of land, owned in fee, and has direct 
shipping facilities. Maintains branch offices in New York, Chicago, 
Detroit and San Francisco, together with agenctan in all of the leading cities, 
such as Philadelphia, Cleveland, Denver, &c. 


Ca lization— Authorized. Tssued. 
7% Serial gold notes....-.-------------------- $3,000,000 $1,600,000 
7% cumulative sinking fund preferred stock.-.-__ *2'100,000 500,000 
PEE MAE cisions odkeutcsaciadiiednnabaaed 2'500,000 2,500,000 


* Of which $1,600,000 reserved for conversion of these notes. 

This Issue.—None of the remaining $1,400,000 notes can be issued unless 
(a) the net quick assets, after fiving effect to the proposed sale of notes, 
are equal to at least 200%, and (b) the total net assets, after giving effect 
to the proposed sale of notes, are equal to at least 250%, of the total amount 
of notes outstanding, including notes then proposed; (c) the net earnings 
for the preceding 12 consecutive months applicable to the payment of in- 
terest upon the notes have been not less than 5 times the total annual in- 
terest charges on all notes outstanding, including the notes then yeopoga. 

Conversion.—Convertible, par for par, at any time prior to maturity or 
redemption, into a like amount in par value of 7% cymuletive pret. stock 

accrued dividends and int. to be adjusted). The preferred is exempt 

m all personal property taxes in Indiana when held by residents. 

Earnings.—For the four fiscal years ended June 30 1918 (the last year 
of which was almost entirely devoted to the manufacture of Government 
motors and transmissions at a small margin of profit, notwithstanding 
which the net earnings for that year were more than 3 times the maximum 
annual interest charges on this issue), net earnings have averaged $1,001,- 
887 per year, or more than 8% times the maximum annual interest charges 
on these notes. 

Restrictions.—The trust indenture provides that so long as any of these 
notes are outstanding (a) no mortgage (except a purchase money mortgage 
of not to exceed 60% of the value of real estate hereafter purchaser). or 
other indebtedness peamees more than one year, may be incurred without 
the assent of the holders of 75% of the notes outstanding; (b) the company 
shall maintain total net assets of not less than 250% and net quick assets of 
not less than 200% of the par value of the outstan notes; (c) no cash 
dividend can be paid upon the common stock which will reduce total net 
assets or net quick assets below the above amounts which are required to 
be maintained; (d) the company shall not  Rgusceee any of its common 
stock and shall not consolidate or merge or or lease substantially all of 
its fixed property without first calling for payment all of the outstanding 
notes, or obsaining the consent of the holders of 75% in amount of the notes 

outstan ‘ 
ya BH pom, notes are a direct and only obligation of the company. 
The total net assets, after applying the proceeds of the sale of these notes to 
the purposes contemplated, are $5,634,208, or over 334 times, and the net 
quick: assets are $3,223,660, or more than 2 times, the par value of notes 
nding. 

ete provide funds to take care of the expanding business. 
Plans call for an expenditure of approximately $600,000 for plant extension 
to further increase efficiency and production, to take care of the preesnt 
increased demand for cars. The remaining proceeds will be used as addi- 
tional working capital. 


Balance Sheet Dec. 31 1918 (after Givin Bifed fo Present Financing) . 
Assets— pe 

perti d plants_...$1,800,750 | Accounts 0 ee $303,042 
Now plant to be built... 600,000 Customers’ « eposits..... 9,894 
Branch houses....-...--.- 9,799| Accrued accounts....... 1,126 
Ano'ts & motes TeDeVENNS. SD 0TE ue been ete —- 2,800:000 
enema "B43,358)7 % serial gold acies--~-> 1°600°00 
ents eh ie aa ooo Soe 





otal (assets and enna .- canacnaaccncccenncousdenasallee 
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fl, t (Vice-Pres.), mon stock. Non-assenting stockholders rep 9% of - 
anny. ‘Si nea H —s Wo : : oa ing preferred stock did not enter into the > plan an cage —— Bae Benge oo 
goede, A . Seiber' (Vice-Pres.) ak. eartuk tbo & Trea the f Pall amount of the accumulations in =. a is un Tocd that a 
A.L {a evhelnen, Stephen etinood inet (Pres.) a 08, Pp. 2025. motion, tase © to carry the case to the Court of Appeals.—V. 108, 
p- ’ ° 


Holland City Gas Co.—Property Sold.— 

Grand Rapids (Mich.) Trust Co., trustee in ban’ mt + ee on pes 6 sold 
the company’s property to Charles F. McGuire for $ bject to an 
outstanding mortgage 5% bond of $303,500 one. — 1 1925, reed from 
the franchise, and not including cash on hand.—V. 108, p. 883. 


Hopkins Plaza Apartment Building, Baltimore, Md, 
—Offering of Bonds.—S. W. Straus & Co. are offering at 
par and int., to net 6%, $600,000 (total issue) First Mort- 
gage Serial 6% bonds dated April 25 1919, due semi-annually 
to April 25 1929. Int. A. & O. 25. Callable at 102 and 
int. Denom. $1,000 and $500 in all maturities; $100 in 
1929 maturity only. (e*). 


Houston Oil Co. of Texas.—%$5,000,000 New Stock— 
Option to Subscribe at Par—Issue Underwritten, Thus Pro- 
viding for Timber Certificates and Additional Working Cap- 
ital.—Treasurer L. 8. Zimmerman in circular of May 19 
says in substance: 


The company, in order to retire its outstanding timber certificates 
amounting to to $3,993 3.000, Hg to provide it with yyy working capital 
for its operations, proposes to issue and dispose of 50,000 shares of its com- 
=~ stock 

A ng the authorization of an increase in the capital stock by its stock- 
hol at a meeting called for May 31, the company pro to increase 
its common stock from 200,000 shares to 250,000 shares of the par value of 
$100 each, and to give to its stockholders of record May 28 ae the petemeee 

of su bscribing to said stock in proportion to their record holdings — 
iy. 173446 appcon. -) of the outstanding stock [$20,000,000 Comunon an 


sag ok holder ¢ of s y referred or common, has the right to subscribe at 
the company ’s office in Houston, Tex., or at the Mercantile Trust & De- 
. "To 8 ,in age = be before June 4, as 178% hate boos P 
a) Tosubscri ropor on (approx o oldings of record 
n said date, and es wt F share , payable as follows: 50% on 
uly 


Tone 4 1919, 50% on 
(b) In addition to such pro rata share, to subscribe ae = to allotment 
in case of "over-subscrip tion) to any of the shares not en the 
stockholders under eaid privilege, and at par, $100 a share, payable as 
follows: 10% on or before June 4 1919; 40% within three days after 


notice of a otment; 50% on July 7 1919. 


More than 99% of the now outstan aot stock of both classes is d ted 
under voting trust ae = of Jan. 2 1912. At th me o tion of the holder, 
the new stock pay with Edwards Wh er, Murray Carle- 


ton, Sydney H. March, Edwin G. Baetjer, Henry i Bowdoin and Louis 
8. Zimmerman, of pthe trustees named in said agreement, for same term and 
with substantially the same "++ hguema with respect to voting as are con- 
tained in said original agreement. 

Lameniees, T nn & Co. and Clark, Dodge & Co., as syndicate 
managers, have agreed to underwrite the new issue, subject to the approval 
of the shareholders.|—V. 108, Dp. 687, 384. 


(John E.) Hurst & Co., Inc., Baltimore.—Offering of 
Preferred Stock.—Hambleton & Co. are offering at $100 per 
share and int. with 10% of common stock, if, when and as 
issued, $1,250,000 first pref. 7% cumulative ’stock (par $100). 


Preferred as to assets and dividends. Callable at 10244 and accrued 
divs. in whole or in part on 30 days’ notice. Dividends payable F. & A. 


Safe Deposit & Trust Co. of Baltimore, transfer agent and rar. 


Capitalization— Auth. & lssued. 
First preferred 7% cumulative stock. .............-....---- $1,250,000 
Second eect to, I a eT 750,000 
0 SE LAO eae ES BR 1,250,000 


Net Earnings Applicable to Dividends on This Stock Have Been as norte tae 
1906__..$282,655 1909 ----837}., 715|1913__._..$272, ‘3 1917_...$447,1 
1006. -; - 137. '850|1911_... 247,997 3015... 220,164/1918_._. 493, yt 
Earnings for the present year so e been very grat 
History.—Business established in 1831. jh become one of the ‘largest 
and best known wholesale goods and notion houses in the South. 
Directors: Ira Manning wre Summerfield Baldwin Jr., John B. 
Hurst of W., John P. Baer, A. Charles Wilson, D. Lee Maulsby, B 
ourne. 


Illinois Pipe Line Co.—Dividend Increased.— 

A semi-annual dividend of = per share has been declared on the $20,- 
000,000 outstanding capital s parebie June 30 to holders of record 
May 30. In Dec. 1918 2 a dividend of $6 was paid and in June $8.—V. 

D. " 


Indiana Power & Water Co.—Guaranteed Notes Offered. 
Chandler, Wilbor & Co., Inc., Boston, are recommending for investment 
at 100 and int. this company’ s2 -year 7% Collateral Trust gold notes, 
dated Jan. 1 1918. Guaranteed, both principal and interest, by Utilities 
Development Corp. Convertible at par into the Ist M. 6% bonds at 
97% until July 1 1918, and at a price for the bonds increasing % of 1% 
ech i moe thereafter. For complete description see V. 107, p. 2012.— 
p 


Inspiration Consolidated Copper Core 9 (lbs.) 


918 17. 
I TE es em ewincne 6-909 ;000 9,250,000 11,400,000 
ee he ee acca mmamaannd 26:700,000 29,200,000 44,350,000 
—V. 108, p. 1607, 1514. 
International Light & Power Co., Ltd.— 
The London Stock Exchange on or about 4 1 granted quotation to 
£396,200 lst Mtge. 5% debentures within Nos. 1 to 4,000.—V.102,p.71. 


International Mercantile Marine Co.—Stockholders’ 
Meeting to Be Held June 16 to Approve Plan for Sale of the 
Vessels and Other Assets of the British Subsidiaries to English 
Interests for Approximately £27 ,000,000.—President P. A. S. 
Franklin announced on May 21 that the board of directors 
had approved a proposition to sell the vessels and other assets 
of the British subsidiaries to an English syndicate for about 
£27,000,000 and that a special meeting of the stockholders 
of the International Mercantile Marine Co. would be called 
for June 16 to ratify the plan. 


The vessels included in the sale, it is stated, will number about eigh 
representing approximately 750, 000 tons, while there would be left in the 
company’s h peegennen eleven American and Belgian (Red Star) vessels 
with a total of about 130,000 gross tons. Whether the company will 
continue to o te these latter vessels will, it is satipentes. depend on the 
avtivade the ~ ederal Government may take regarding the regulation of 
su ppin: 

Cash and ets assets, including securities in other concerns, war bonds, 
&c., involved in the tvansaction amount to about $60,000,000, so that the 
price to be paid for the ships is in the eehienaad of of $70,000,000, or 
something less than $100 a ton.—V. 108, p. 1613, 1393. 


International Paper Co.—Not Required to Make Cash 
Distribution to Non-Assenting Preferred Stockholders.— 


The Agpeiiate Division of the New York State Supreme Court has handed 
down a decision sustaining the decision of the lower court in den Ss 
plea of Arthur E. Hastings, acting for himself and other non-assentin ng ee. 

seociosders. for the full amount of accumulated dividends on their ho gs 
in ca: Under a peotgaaization plan about two yeass ago, the accumu- 
lated y WP  . on the Pet erred stock, amounting to p4% ri were settled by 
making a payment of 7% in cash and the remainder in preferred and com- 





International Petroleum Co.—Dividend.— 
A dividend of 50 cents = share has been declared on the stock, payable 


n or after June 2 to hol of record May 31. Al 
January and December 1918.—V. 108, D. 185, 85. ike amount was paid in 


Kansas Natural Gas Co.—Adverse Decision.— 
pt. U. 8. Supreme Court on March 13 reversed the decrees of the lower 
rt pro hibiting _ commissions and officers of Kansas and M 
want ate and local gas eae mes companies from interfering —— 
the establ rye amifricientiy bine — rates for natural gas 
consumers at ra su te the receivers of this 
company « a 7 -y 1. effect Let holds. that 4 at moyen of gas in inter- 
tate commer e company ends with deliv: of the 
at the mains of the local tn es. The crams atural 
Gas Co. has contracts with a number of i gas companies to canal them 
with natural gas, for the ultimate sale to customers of the local =. 
The lower court held that any attempt by State commissions to regulate 
prices charged these local companies was an interference with inter-State 
commerce, which decision has now been reversed by the U. S. Supreme 
Court. See also ‘Gas Age’ of N. Y. for May 15. 

Receiver Landon on “ ril 14 filed a petition asking for a re-hearing in 
the Kansas gas cases on the ground that the Supreme Court’s opinion was 
yndefinite orien the lower court in doubt as to what future steps should 
be taken in order to conform to the judgment.—V. 108, p. 1168. 


Keith Ry. Equipment Co.— quipment Trusts Called.— 
wauipment Wrage corctiente dated Masek'T'gL?* Pugh wl be at 
uipmen ayments 
at the company’s office, 112 West Adams 8 ye Pek 108, p. 977, 883. 


Kennecott Copper Corporation.— Production a (in Lbs.). 


A pril— 1919—4 —1918. 
Rennecots cnnbnen donee } 3, 528.00 ,000 {5-78 794. 000) 24,712 000 (33. ,424,000 
DRAGER... .. cen asusnvic 4,722,000 20,924,000 


i 08, p. 1930, 1514. 


Kentucky Securities | Corp. -—To Vote on Sub. Co. Bonds. 
The reholders vo ay 4 on authorizing an o mo to 
be created by the Lexington Utilities . & subsi on igen Foy ~ 
which ti is ezaed by this company. It is stated that the amount to be issu 


is $ 
Fhe Phae Bi on the $2,500,000 6% cum pel, aoe of the Securities Co. 
ree ony suspended (the a care it is un » Was made in 
uly ow diffi Fen a current uire- 
ments. Compare V. 107, p. 1479; V. 108, p. 579. vc 


{spec aividend fon Sales gore —Special Dividend.— 
A specia end o m dec yable = 4K%% lar quar. 
bonds June 16 to holders 3 record M. May 27, in addition to th aS, 

terly cash dividend of » payable July i 
a | ee an extra 0! ty $5 (10%) was paid in 4% Tiherty bonds. 


Seronteernes ‘Utilities Co.—Bond Issue.— 
See Kentucky Securities Co. above. 


Los Angeles Gas & Electric Corp.—Bonds Authorized.— 

The California RR. Commission has authorized the —— to =e, 
on or before Oct. 1 1918. $250,000 First & Refunding 5% bo yoy Sept. i 
1939, proceeds to be used to a the 7 ~ ’s treasury for surplus 
earnings expended for Fg pe a extensions, &c issued 
at not less than 90 and int.—V. 108, p. 2026. 


Louisville | Gas & Electric Co.—Violation of Franchises. 
Judge Chas. Ray, at Louisville, ay on May 3 handed down a de- 
cision holding that the cqmweny had violated Section 6 of its franchise, 
which provided for furnishing the ~ of Louisville with an eg supply 
of paeuel gas, and declaring that it was subject to a bond forfeiture of 


The company claimed that its inability to live up to the terms of its 
franchise was due to the failure of the U Fuel Gas e-« the producing 
company, to carry out its contract with the Louisville G as & Electric Co 
to install’ additional compressors in the West V fields. The court 
held that this was not a defense to the action; as the city was not a £2 party 
to the contract between the Louisville Com aoe oan the United 
Co. and is not concerned in questions whi t contract involves. An 
amended answer was filed by the company, to which the city en de- 
murrers, and these demurrers were sustained on ae 17 by Judge Thos. 
R. Gordon, who held that the city i coma not be ented from the 
forfeiture of the bond by reason of acts of city o' icials at the time the 

e was awarded. It is that the company will take the case to 
the Court of Appeals.—V. 108, p. 273. 


Mackay Companies.—Statement by President Mackay.— 
Wires to Be Returned to Their Owners.— 


President Clarence H. Mackay, commenting on the letter of Theodore 
N. Vail, President of American Tel. & Tel. Co. to members of Congress in 
regard to + return of the land wires and increase in telephone rates, on 

sai 
hy e have nothing to do with Mr. Vail’s schemes for having Congress 
raise the telephone rates, but we object to any conditions being attached to 
the immediate return of the oy apg lines. The first thing is to get the 
telegraph lines back into the ha of the two companies and let them com- 
gore and give good public service and any the rates back where they were. 

e certainly do not ask Congress to raise the telegraph rates and we do not 
even ask Congress to approve the recent 20% raise in telegraph rates made 
by Mr. Burleson. We peogase to knock out that 20% increase the first 
thing after the return of the lines. 

“We do not ask any compensation at all from the Government for the 
use of our lines, but 1 be content to get exactly what we have earned.’ 

ioe 3 Iso, President’ s Message to Congress on a preceding page.—V. 108, 
Dp. 


Manhattan Shirt Co.—To Reduce Par to $25.— 

The shareholders will vote May 26 on changing the par value of single 
shares of common stock from $100 to $25, each holder to — four new 
shares in exchange for each share held by them. Press reports (uncon- 
firmed) say that current earnings are on the basis of $30 a ‘ause -—V. 108, 
p. 2026, 265. 

Mason Tire & Rubber Co., Kent, O. — Earnings _- 

aaenerirs ending April 30— 1 

—— $501, 000 


23; ng Not stated 


Mattagami Pulp & Paper Co., Ltd. —Offering of Deben- 
ture Stock—We give the following information in connection 
with the recent offering of this company’s 7% convertible 
sinking fund debenture stock (V. 108, p. 2026): 

Sinking Fund.—Trust deed provides an annual cumulative gaking fond 


commencing May 1 1924, amounting to 2% of the total deb. stock 

This will retire total issue of debentures by maturity. 

Data from Letter of Pres. Duncan Chisholm, Dated Toronto, April 24. 
Company .—Incorp. in Ontario on Feb. 2 1916. Cperenee a modern plant 

at Smooth Rock Fal s, Ont., for the manufacture of high-grade sulphite “- 


Capitalization— Authorized. Outstandi 
Common shares $5,000,000 


onds are to be 


7% cumulative preferred shares*--.----------- ,000, 500,000 
8% Py A aE - SEE ata 2'000'000  1°933'500 
% Convertible Mortgage debenture stock. ---- 3,000, 2,000,000 


* Preferred shares are exchangeable into eames | shares at par for par at 
the option of the holder at any time up to May 1 1929. 

Properties.—Has in operation at Smooth Rock Falls, on the Mattagami 
River, connected by 3 miles of spur railway with the National Transconti- 
nental Ry. at Smooth Rock Junction, a sulphite pulp mill of modern con- 
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crete construction, with a desis capacity of 45,000 tons per annum, 
easy bleaching sulphite Ranga production about 100 tons daily. 
Owns at Smooth Rock Falls, for benefit of employees, substantially built 
hotel property, school house, dwellings, also water, electric light and 
sewage systems; population Spyronimacey 800. Has develo at the 
mill site a water power under a head of 40 feet, with a maximum capacky 
of 9,000 h.p., minimum 4,000 h.p., at Yellow Falls, 8 miles above the mill, 
has an additional water power, capable of developing 4,000 h.p. to 9,000 h.p. 

Owns in fee 125 square miles of freehold timber and pulpwood lands, 
including surface and mineral rights, and controls by lease from the Gov- 
ernment of Ontario 840 square miles of Crown timber lands, situated ad- 
jacent and tributary to the watersheds of the Mattagami, te gs and 
Buskegon rivers, in the clay belt of Northern Ontario. The freehold timber 
lands were purchased as containing particularly thick growth of pulpwood— 

g 5 to 15 cords of spruce per acre—and are located in the rich clay 
belt of the Province. The timber holdings are conservatively estimated to 
contain 4,000,000 cords of spruce pulpwood—sufficiens to supply the 
company for 50 years a at present capacity. 

Leases.—The leasehold limits and water powers are held under license 
direct from the Province of Ontario. Leases run for 20 years with two 
16-year renewal periods. 

rity.—Secured by mortgage and c upon all the present and 
future fixed assets and upon the present and future leasehold lands, timber 
areas, water power rights, &c., and by a floating e upon all other 
assets, all of which mortgage and floating charge to be subject to the mort- 
gage and floating charge to be subject to the mo e securing the pres- 
ently outstan issue of $1,933, of 6% First tee. bonds. 

This Issue.—The remaining $1,000,000 of convertible debenture stock 
can be issued to the extent of 75% of the cost or fair value, for additions, 
betterments, &c., provided the annual earnings are twice the int. charges 
on the First Mtge. bonds and the convertible debenture stock then out- 
se my Rey! proposed. 

Also the right to issue an additional $2,000,000 of debenture stock, 
ranking pari passu with the presently authorized issue of $3,000,000, with 
or without the privilege of conversion into common stock, but only for the 
same purposes and subject to the same conditions as the remaining $1 ,000,- 
000 of the convertible deb. stock above mentioned. Notwithstanding the 
above conditions, the remaining $1,000,000 and the additional $2,000,000 
par value mortgage deb. stock pane Be issued subject to such terms and 
conditions as may be approved by Royal Securities Corp., Ltd. 

Conversion.—Convertible into common stock, at par for par, at any time 
up to May 1 1929. If debenture stock is called (at 115 and accrued int.) 

rior to May 1 1929, the holders shall have 3 months’ notice of the intention 
redeem debenture stock, during which time they may convert. If 
called after May 1 1929, the stock shall be redeemed at 105 and accrued int. 

Assets.—The assets, as at March 31 1919, comprising pulp mill, freehold 
lands and leasehold timber areas, mah Propet es, tounsive property at 
Smooth Rock Falls, water powers, working capital, &c., show a value of 
at least $8,000,000, as against a total funded debt of $3,933,500, including 
this $2,000,000 of debentures. Net current assets amount to over .000. 

Earnings.—Net earnings for six months ending Oct. 31 1918, available 
for int. and depreciation, amounted to $302,306, as against int. charges on 
bonds and floating debt (paid of by this issue of $97,000. Based on 
present costs and sellin ice, earnings for the next 12 months with in- 

capacity should amount to not less than $750,000, as against 
interest on funded debt (including this issue) of $256,010. 

Directors.—Duncan Chisholm (President); Lieut.-Col. D. M. Robertson, 
W.D. Ross, Toronto, Ont.; Sherwood Aldrich, New York; E. P. Shove, 
Cotzese mane. Colo.; S. R. Armstrong, Caledonia, N. Y. V. 108, 
D.- ’ : . 


_ Mexican Eagle Oil Co.—Official Statement.—A statement 
given out by the London office says in substance: 


As already foreshadowed in the financial press, the Shell-Royal Dutch 
companies have acquired a large interest in and the control of the Mexican 
Eagie Oil Co., through the purchase of shares held by 8. Pearson & Son, Ltd. 

“This acquisition will increase the oil production controlled by the Shell 
combination by fully 50%, in addition to augmenting its supplies of all 
refined oil products. 

‘The continuous development of the Mexican Eagle Oil Co.’s production 
is assured, and its products will continue to be sold by the Anglo-Mexican 
Co. There will be a continuity of British control of the supplies of the 
Mexican Eagle Oil Co., while its combination with the Shell group will 
insure a aay range of markets for its products. 

“It is thus confidently believed that the arrangement will prove to the 
advantage of the Mexican Eagle Oil Co.’s shareholders, and it was nape? 
Sep counfesntion that decided Lord Cowdray to sell a large part of 

oldings.’’ 

{The Mexican Eagle Oil Co. ranks second as a producer in Mexico, its 
ous in 1918 being 16,910,646 bbls. and its exports 12,670,000 bbls. 
—V. 108, p. 1613, 1393. 


Midland Counties Coal Co.—Bonds Called.— 

Twenty-one ($21,000) Ist Mtge. 6% serial gold bonds dated May 15 
1917, have been called for pogeeens June 1 at par with a premium of 2% 
and int. at the First Trust avings Bank, Chicago.—V. 107, p. 1009. 


Mohawk Mining Co.—Production (in Pounds) .— 





1919. 1918. 1917. 
Oe eS a 1,191,225 944,302 1,075,977 
pS eS” | ee 4,737,123 2,942,521 4,660,480 
—V. 108, p. 1825, 1278. 


Mount Royal Steamship Co., Ltd.—Offering of Guar- 
anteed Bonds.—Imbrie & Co. are offering at par and int. 
for first two maturities and at 991% and int. for other ma- 
turities, $680,000 (entire issue) First Mortgage 7% Marine 
bonds dated May 15 1919, due $150,000 Nov. 15 1919, 
$125,000 May and Nov. 15 1920, $100,000 May and 
Nov. 15 1921, and $80,000 May 15 1922. 


Int. payable M. & N. 15 in New York through Imbrie & Co., bankers. 
Callable at 101 and int. on any int. date on 60 days’ notice, each series be- 
ing callable as a whole or the total outstanding amount being subject to call. 
Montreal Trust Co., Montreal, trustee. 

Security.—Direct obligation of the company, and secured by a first lien 
on two steel cargo steamships, the ‘War Hydra”’ and the ‘War Hamilton,” 
of about 3,400 tons each, at the rate of $100 per ton. 

Guarantee.—Principal and int. guaranteed by Dilsizian Brothers, 17 
Battery Place, New York City. 

Taz Provisions.—-Principal and int. payable without deduction for any 
tax or taxes in the Uni States and Canada except for United States in- 
come tax in excess of 4%. The company covenants to refund the Penn- 
sylvania and Massachusetts taxes. 


National Enameling & Stamping Co.—Acquisition— 
Offers Preferred Stock to Shareholders.—.. 


In a letter to the stockholders dated May 19, President G. W. Niedring- 
haus said in substance: 

The company has entered into a contract for the purchase of 12,500 shares 
eh complative pref. stock and 12,500 shares of the common stock of the 
St. uis Coke & Chemical Co. for $1,250,000, payable in cash. This 
company is to erect a 500-ton blast furnace and plant for the production of 
gas, tar and coke; the latter by means of certain patented processes, of 
which the St. Louis Coke & Chemical Co. is the licensee. In addition to 
the purchase of the shares, your company has secured from the St. Louis 
Coke & Chemical Co. valuable contract rights. 

The stockholders of record (both pref. and common) May 26 have the 

vilege of subscribing at par up to June 16 (3. p. m.) for 14,534 shares 

ar $100) of 7% cumulative pref. stock, being the unsold authorized bal- 
ance, at the rate of 3-50 of a new share for each old share of pret or common 
stock now outstanding. All stock not subscribed for by the stockholders 
has been sold to bankers. Definitive certificates for the amount of stock 
subscribed and paid for will be issued in exchange for subscription war- 
rants or receipts after June 16 1919. _The subscribed share carry all 
dividends payable after July 1 1919.—V. 108, p. 1825. 


National Transit Co.—Eztra Dividend.— 

An extra dividend of 50 cents per share has been declared on the stock 
in addition to the regular semi-annual dividend of 50 cents, both payable 
June 16 to holders of record May 31. A like amount was paid op 
and December 1918.—V. 108, p. 884. 





Nevada Consolidated Copper Co., N. ¥Y.—Earnings, &c. 

Prt of claceine Ie rene SM TE Be compared 
r for the qu: Wi : E » 28 COM 

with 19,020,773 pounds for the preceding @ ly palod. viz = 

Fourth Quarter 1918. 


First Quarter 1919 


ee 4,401,198 Ibs.| October___...._.--.- 6,727,544 Ibs. 
POUR... cnc 4,150,125 Ibs. | November.___._______ 6,492,693 Ibs. 
aera ea 3,650,121 Ibs.| December ...._.____- 5,800,536 Ibs. 





The cost of production per pound of co for the uarter, includ 
plant depreciation and all od and general, Sarees, buy excluding Fed 
taxes and without credit for “ neous income,’ was 16.85 cents, 
compared with 19.01 cents for the preceding quarter and 17.93 cents for 
the year 1918. The charge for Federal income and profits taxes is excluded, 
as no fair basis for estimating it can be _ -Y- in 1919, with the actual pro- 
duction cost approximating so closely the current market selling price of 











pes oe gr —_ A cornings, aes, the vaine of gold. and silver 

recovered, ‘or the quarter .34 cen ound of co: M 

ae rninds Jor Quarters ended Ha '31 Ae: Dee Bt 1g, 

Earnings from investments and miscellaneous... $1,455 346,879 
Total net profit or loss...............-.-.. loss.$111,159 Cr. 

Distribution to stockholders__._....._._._.--. ae ert eat 1200 /495 
a Be, REISS eI RD ey Tae Oey $860,955 $1,489,403 


The operating income for the current quarter is oamprtet on the basis of 
13.6 cents per pound for copper. This low av price is due to the very 
small sales of metal made during the period and to the large increase of 
unsold surplus of copper carried in inventory at 13% cents per Pape. 
ey quarterly distribution to stockholders at the rate of 37% cents 
per was made from surplus on March 31 1919. 


Foll curtailm ugura 
for the po BE. 50% of neal. 108" Dp. S097 ison — 
New Jersey Power & Light Co.—Offering of Bonds.— 
ang 4 Stuart . ie tg roses ig? i at 5% 
and int., to net , this company’s First Mortgage 
gold bonds of 1916, due Feb. 1 1936. : 


Int. F. & A. in New York. Callable as a whole or in part on any int. 
date at 105 and int. Denom. $1,000 c*, r* $1,000 and multiples. Out- 
standing in hands of public, $953,000. Compare V. 102, p. 1 . 


Earnings Years Ended March 31— 1917. 1918. 1919. 
Geoed POVONBS. Fook oes akc cc ckcee ce cecce $201,218 $239,130 $327,220 
Net after taxes and rentals._...._._._____. 71,665 82,917 110,894 
a ae on First Mortgage bonds_.-_-........--.--...--- 47, 
—v. » Dp. 909. 


Newton & Watertown (Mass.) Gas Light Co.—Rate In- 
crease A pproved.— 

The Massachusetts Board of Gas & Electric Light Commissioners has au- 
thorized the company to charge $1 net per 1, cu. ft. for gas sold after 


pa 
May 1 1919. On May 24 1918 the company increased its rate from 80 
to 85 cents per 1,000 cu. ft.—V. 104, p. 2645. 


Northern States Power Co.—Earnings.— 
Calendar Years— 





918. 1917. 91 

Gross earnings. 2... ob ok coco e $8,392,664 $7,154,509 $6,087,153 
Net after taxes_.........._..---- 3, 974 3,389,780 3,341,657 
NR ii Dita code taanbowaiia 1,922,714 1,709,838 1,593,128 
Depreciation ...............--...- 445,000 J 415,000 
Preferred dividends___........---- 1,036,915 916,011 740,236 
CO GIT EON. wacecekunaiasa | <ceaee 429,902 283,813 
Debt discount amortization._....-- 138,345 140,000 130,000 

Balance, NE eT eee None def.$240,971 $179,480 


—V. 108, p. 585. 


Ohio Oil Co.—£xztra Dividend.— 
An extra dividend of $4 75 has been declared on the $15,000,000 stock, 
$25, along with the regular quarterly dividend of $1 25, both payable 
Sane 30 to holders of record May 31. Like amounts have been paid 
quarterly since 1916.—V. 108, p. 884. 


Oklahoma Natural Gas Co., Tulsa, Okla., and Pitts- 
burgh, Pa.—New Stock—30% Offering—10% Stock Divi- 
dend—Report.— : 


$ The sear will Pes “ , fis jaws the capital stock from 
10, é all outstanding r A 
Digest of Circular Signed by Pres. G. T. Braden, May 15 1919. 
‘After the increase is made by the stockholders, the board expects to sell 
$3,000,000 of the increase pro rata to the present stockholders to provide 
for the balance due on betterments and extensions made in the ter of 
1918-1919, also additional extensions for supply contemplated for the com- 
winter, any balance to be used as wor' capital. 
our company is in a position at the present time to add to its supply of 
gas, which will be of great value to the company in the future. 

After the sale of t $3,000,000 of s , it is proposed to issue a stock 
dividend of 10%. This is made ble by the increase in value of the 
properties and we are advised will not be subject to income taxes. The 
remaining $700,000 stock will not be issued at this time. 

{On Dec. 31 1918 there were cottons $1,651,000 bonds in four issues, 
$1,374,522 none payable and $809,330 accounts payable. Compare 
V. 108, p. 1057. 


Income Account (as Shown by Annual Report.—Ed.). 
Year ended 











fnded ere ene 16.” 1014-15. 
j Dec. 31 '18. : . 
S.-i - 9.347 $711,617 $690.198 
Wholesale .......-..-- Not 562,417 4 201,908 
Miscellaneous. -...---- separated 141,376 60,647 30,612 
goss enles....----<- $4,490,407 $1,546,140 $911,599 $922,718 
le eemenngere “27° $1'034'615  $266'937  °$80'288  $107'419 
Oper. exps., taxes, &c_. 1,517,372 459,380 302,991 245,512 
Interest pnfunded debt. x124°371 55.250 48°000 
+ aun etd ¥795.782 (5)200,000 (5)2005000 (5)200;000 
ks Reade £015,169 — 113/399 92'478 124/664 
Pp. & ladjustments----.- Ges ss wénaahe..«.., eetnen.. tae 
Wet to curplus...---- $2,678 $451,174 $175,842 $197,123 





Including $2,374 for plant retirement. y Regular quarterly dividends 
at the Tate of 3%, per year have been paid each Jan., April, Suly and Oct. 
since and including Oct. 1917. In Dec. 1918 the company declared 
four quarterly dividends of 4 % each, payable out of gasoline and oil earn- 
ings, in conjunction with and in addition to the lar quarterly dividends 
of 2% to be paid on the 20th days of Jan., April, July and Oct. 1919.— 
See V. 108, p. 1057, 1724. 


Pabst Brewing Co.— 

We learn officially that of the $150,000 annual installment of the First 
Mtge. 4% bonds due on June 1, $40,000 have been alread redeemed and 
the balance of $110,000 will be paid on June 1. This will leave approxi- 
mately $1,250,000 outstanding.—V. 108, p. 1941, 485. 


Pacific Mail Steamship Co.—Eztra Dividend.— 
An otra, asta, 28 & Boe oa), Rate aaeblevan T6to wade 
= end 0: , 4 
ph Sune 2. A like amount was paid in June and Dec. 1918.—V. 108, 
p. 1170, 1057. 


People’s Gas Light & Coke Co., Chicago.—City’s Ap- 
plication for 70-Cent Gas Denied.— 


The Illinois P. U. Commission on May 13 denied the motion of Donald 
R. Richberg on behalf of the City of Chicago to restore the old rate of 70 
cents on June 1. The emergency order permitting the company to raise 
its rates to 88 cents lapses on Aug. 1, despite the Commission's ruling, unless 
renewed by special Act of the Commission.—V. 108, p. 1394, 1170. 
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People’s Gas Light & Coke Co., Chicago, Iil.—City’s 
Motion to Restore Old Rate Overruled.— 

The Illinois Public Utilities Commission on May 13 unanimously over- 
ruled the motion of special counsel for the city in the litigation to restore 
the old gas rate of 70 cents per 1,000 cu. ft., which was fixed Ly | city ordi- 

and had been in effect until the previous year, when the State Com- 
mission granted the company a higher rate.—-V. 108, p. 1394, 1170. 


Producers’ & Refiners’ Corp.—Stock Listed.— 

The common and preferred stocks of this company have been listed on 
the Cleveland Stock Exchange. Common outstanding, $10,000,000, and 
preferred $3,000,000.—V. 106, p. 2234. 


Punta Alegre Sugar Co.—Common Stock Increased.— 
The stockholders on May 20 increased the authorized common stock 
from 160,000 shares to 240,000 shares 


A . It is said the company contem- 
plates offering the common stockholders of record July 1 the t to sub- 
scribe at = ( ) to one additional share of common for each ee shares 
held on t date.—V. 108, p. 1941. 


St. Paul Union Stock Yards Co.—Offering of Notes.— 
Merchants’ Trust & Savings Bank, St. Paul, Minnesota Loan 
& Trust Co., and Wells-Dickey Co., Minneapolis, .early 
this week offered at par and int. $747,000 (entire issue) 
6% Three-Year Secured gold notes, dated May 1 1919. 
due May 1 1922. Int. payable M. & N. at the Merchants’ 
Trust & Savings Bank, St. Paul. Entire issue has been 
sold. An advertisement shows: 


Redeemable on int. dates, pater to maturity upon 45 days’ notice at 102 
on Nov. 1 1919 and May 1 1920 and at 101 on Nov. 1 1920 and May 1 1921. 





Denom. $100, $500 and $1,000 c*. The company agrees to pay normal 
F income tax up to 2%. Trustee, Merchants’ Trust & Savings 
Bank, St. Paul. 

Capitalization— Authorized. Outstandi B 
First Mortgage bonds (V. 104, p. 768)__...----- *$2,500,000 $1,500, 
Emme nak pe Secured Gold notes (this ey 747,000 747,000 
I as os als satis touareg aie sa emboli aeey 2, ,000 =. 2, J 

* Of which ,000 have been retired by the sinking fund and the balance 


of $934,000 will be deposited with the trustee on completion of the present 
financing as gollateral security for this note issue, thus closing'the Ist Mtge. 
When the present financing is completed, the $2.50,000 of First Mtge. 
ch form the collateral security for these notes, will be 
by a closed first mortgage on the entire wegerty The value is 
estimated at more than twice the total amount of t Mtge. bonds. 
Growth in volume of business of the Stock Yards com ong is shown b 


ho Sonal receipts in animals, which in 1909 were 1,724,266 and in 191 
"The company was organized 33 years ago. Net earni in 1918, after 


reduction of all war excess profits and other taxes, were almost four times 
7 ay oo on the total bonds and notes now outstanding.—V. 
» dD. . 


Sapulpa Refining Co.—7'o Increase Stock.— 
The stockholders will vote on June 30 on increasing the capital stock from 
$2,000,000 to $10,000,000.—V. 107, p. 611. 


Seattle Lighting Co.—Increased Rates Held Legal.— 

The Washington Supreme Court on May 13 upheld the right of the 
State Public Service Commission to put into effect a schedule of rates, 
in some instances exceeding those contained in a tariff filed by a public 
utility company, if the commission is satisfied that such increases are 
one ed Bod enable the utilit company to continue to serve the public. 
The decision sustained the action of Judge John M. Wilson in the Superior 
Court of Thurston County in dismissing a writ of review in the case of the 
city of Seattle, which contended that the commission had no power to raise 
ae ce | provided in the tariff asked for by the company.— 

a ys x 


Shaffer Oil & Refining Co.—Organization.— 
See Standard Gas & Electric Co. below.— 


Shattuck Arizona Copper Co.—Earnings.— 


Results of Operations for the First Quarter of 1919. 

Copper ore and bullion, $80,601; copper, gold and silver, $50,105; 

ead settlements, $83,880; interest, $12,934__._______.______- $227 ,520 
Copper operating expenses and development, and lead mill op- 

erating expense, $380,924; less administrative exp., $6,463__.. 387,387 
Depreciation of mine and mill equipment________.____________- 4,12 

Loss on operations, exclusive of depletion__.____._.__________ $163,988 
—V. 108, p. 2027. Y 


Shelton Electric Co., Chicago.— Suit UnderSherman Law. 
See Victor Talking Machine Co. below. 


Simmons Co., Kenosha, Wis.—Preferred Stock Offered.— 
Lee, Higginson & Co. are offering at 97 fiat $7,000,000 7% 
cumulative preferred stock, par $100. 


Dividends quarterly (first quarterly div. Nov. 1 1919). Callable as a 
whole on any div. date upon 30 days’ notice at 110 and accrued div. Pre- 
ferred as to dividends and also in case of dissolution up to $110 per share 
and accum. divs. Additional pref. stock may be issued only when net 
assets are twice the pref. stock outstanding, including that proposed, and 
only when annual net earnings are twice the annual div. requirements there- 


on. 
srpece oe Issue.—Because of the rapid increase in business, additional 
capital is desired for a substantial increase in manufacturing capacity, 
additional local warehouses, and working capital. Besides retiring the 
present —s. stock, the proceeds of this issue will provide nearly $4,000,000 
new capital, which should add materially to the company's earning capacity. 
Capitalization upon Completion of Present Financing. 
Authorized. Outstanding. 
Preferred stock, 7% cumulative__._____________ $20,000,000 $7,000,000 
CE et eee 20,000,000 7,797,300 
oc ge - : than 37 years ago. Owns plants at 
Kenos a, Wis., San Francisco, Cal., and Newark, N. J., including its own 
steel rolling and tube mills, foundry, power plant and machine shops, and, 
through a subsidiary, controls several plants in Canada. Has branch 
offices or warehouses in 36 cities, including New York, Chicago, Boston, 
St. Paul, Detroit, &c. 
ness.—Manufactures iron, steel and brass bedsteads, bed springs, 
couches and other meta) work, with sales in 1918 of $18,288,000. tts out- 
Bus oS metal beds constitutes about one-third of the country’s total pro- 
Assets.—Total net assets of $16,646,000, including proceeds of this issue, 
but not any valuation for good-will, patents, trade-marks. 
Restrictions.—The company has only $488,000 bonds (assumed on San 
Francisco property) and no mortgage except in renewal of same may be 
created without the consent of 75% of the preferred stock; except that the 
company may acquire property subject to existing mortgages. 
nking Fund.—First payment on or before May 1 1920; amount, 10% 
of annual net profits, after pref. divs., for retirement of pref. stock at not 
Seo ng $i 10 per share; but during the first 5 years this may be limited to 
(i early. 


Sales, Net Income (after Depre. and Tazes, Other Than Fed.) and Net Profits. 
Cal. Year— 


Gross Sales. Net Income. Fed. Tazes. Net Profits. 
ee Se: ARBRE Bi $5,652,808 See $695,20: 
RU ae ain. 6,305,208 oe > eee 42 
| | See EG ei ,677,475 ee ,03 
| Sige eigen ease 6,537,71 OS Ee ee rae © 745,402 
RUS geen steaei, thr: 10,458,677 ek BR oe 1,815,625 
Renin radeapearari scat: 14,84 ,998 ,264,812 $881,965 2,382,847 

| agen pmee .288 ,068 2,211,646 905,480 ,306,1 
Dividends of 7% on $7,000,000 pref . Stock call yearly for_._.. $490,000 


Gross sales for the first four months of 1919 exceed those of the same per- 


iod of 1918 and the outlook for net fits thi i — 
Vo 106.0. ibase or net profits this year is very satisfactory. 





Silversmiths Company .—Obituary.— 
See Gorham Manufacturing Co. above.—V. 104, p. 458. 


Sinclair Gulf Corp.—Bond Payment.— 
The company gives notice that the holders of the 10-year convertible 











gold 6s dated 1 1917 rag redeem their bonds at any time at 115 
and int. by Dead them to Bankers Trust Co., New York.—V. 108, 
p. 2027, 1394. 

Solar Refining Co.—Annual Report.— 

1918. 1917. 1916. 1915. 

Profits or loss._.....--- $2,694,119 $1,142,319 $1,104,601 $353 ,907 
Cash dividends_-_---_- (15%)300,000 (35)700,000 (10)200,000 (10)200,000 

Balance, surplus- -- -- $2,394,119 $442,319 $904,601 $153,907 

’ Balance Sheet, December 31. 
1918. 1917. 1918. 1917. 

Assets— Liabilities— 
Real estate-_---- 60,457 60,457 | Capital stock___2,000,000 2,000,000 
EOS Se 1,619,486 1,622,086 | Accounts pay- 
Inventories .__..1,239,682 1,282,3 i os a 338,489 383,490 
Insur. reserve... 242,094 242,0941Taxliability_._... 771,563 689,191 
Cash & invest..2,677,882 1,940,874|Profit and loss, 
Accts. receivable 632,449 618,927} surplus _____- 3,361,999 2,694,119 

| eae ae 6,472,051 5,766,800} Total______-_- 6,472,051 5,766,800 


fs) 
a After deducting depreciation.—V. 108, p. 2027. 


South Bend (Ind.) Watch Co.—Offering of Notes.—In 
connection with the offering of $180,000 Three-Year 6% 
notes by John Burnham & Co., Chicago, in last week's 
“‘Chronicle,”’ p. 2027, a circular shows: 

Terms.—(1) A direct obligation of the company, and while any are out- 
standing no mortgage or lien can be put on any of the assets. (2) The 
company has agreed to maintain net quick assets of at least 150% and total 
assets of at least 200% of the notes. (3) At no time during the life of the 
notes can the total debt, exclusive of current accounts, exceed $500, ns 

Purpose.—Issued to take up loans to the company by interests no longer 
identified with its management. 


Financial Condition as ¢ Moe 31 1919. 
i 


Assets— abilities— 
Plant (less depreciation) __.$286,802|Capital stock._.-.------ $189,935 
TP: cstnaoebdt aid mote 49,077| Accounts payable_-_----- 43,708 
Acc’ts & notes rec. (less res.) 208,197 | Notes pay. (incl. thisissue) 424,552 
eee aera neepeer 537, Accrued interest_---.---. 5, 
[GUNN Co kw 1,527 | Notes & acceptances disc’d 30,526 
Deferred charges_-_--_-----. 14,062 | Accr’d taxes, ins. & res’ve-_ 17,014 
RE ee 76,342 
Totel (qancte and Mabie oes os 6 kn ee Rbkn co ewe owed $1,097,499 


Earnings.—Net earnings available for depreciation, int. and Federal 
taxes: 1917, $67,411; 1918, $123,941. The net earnings for the first three 
months of 1919 available for derpeciation, int. and Federal taxes, $33,579. 

History.—The company has been established at South Bend, Ind., for 
16 years and has built up a reputation which is now beginning to show very 
tangible results. - 

irectors.—Clement Studebaker Jr., George M. Studebaker, F. H. Wel- 
lington, Scott Brown, Alexander Smith, John Burnham, Ralph Hubbart.— 
V. 108, p. 2027, 1170. 


South Porto Rico Sugar Co.—Cash Dividend.— 

The regular quarterly dividend of 5% has been declared, payable in 
cash July 1 to holders of record June 16. 

The dividend scrip certificates Series A and C issued July 1 1918 and 
Dec. 31 1918 have been called for payment on July 1 at par and accrued 
int., and on Oct. 1 Series B and D, ed Oct. 1 1918 and April 1 1919, are 
to be paid at par and accrued int. The payment is to made from the 
treasury without any issue of new stock at this time.—V. 108. p. 885, 486. 


Standard Gas & Electric Co.—Consolidation.— 

H. M. Byllesby & Co. announced on May 20 the completion of the con- 
solidation with Standard Gas & Electric Co. of the oil an 
heretofore known under the name of the C. B. Shaffer Interests. 

Standard Gas & Electric Co. in this transaction obtains a majority_inter- 
est in a new company to be known as the Shaffer Oil & Refining Co., of 
which C. B. er will be President. Mr. Shaffer's entire staff will also 
remain with the new organization. H.M. Byllesby, President of the Stand- 
ard Gas & Electric Co., becomes Chairman of the Board of the new com- 
pany and Mr. Shaffer becomes a director of the Standard Gas & Electric 
Co. The Shaffer Interests have for years operated ommey independently 
and constitute the one remaining large independent complete oil property 
that has not heretofore been consolidated with other interests. 

The new company starts with large cash resources, and will adopt an ex- 
tremely progressive program.—V. 108. p. 1027. 1724. 


Stanislaus County Dairy Farms Co.—Receiver.— 

A press dispatch from Modesto, Cal., states that Superior Judge J. C. 
Needham of California has appointed Walter T. Scoon of Modesto, Cal., 
receiver, following the filing of a foreclosure suit brought by Pacific Mort- 
gage & Guaranty Co., San Francisco, against the company, and also 
against the First Federal Trust Co., the Title Insurance & Trust Co., Ray 
Knight and others for moneys advanced .— 


Swift & Co., Chicago.—New Stock Offered at Par to 
Shareholders and Employees.—A cireular dated May 19 1919 
offers the treasury stock at par, $100 a share, to share- 
holders and employees as follows: 

(1) To shareholders of record May 31 1919, one share of such stock to 
each five shares held. Subscription warrants will be issued on or about 
June 14 1919, and subscriptions with payment in full must be filed on or 
before July 26 1919 at office of the company, Union Stock Yards, Chicago. 

(2) The remainder of the capital stock of the company in the treasury 
is offered to employees of the company at the rate of $100, per share under 
a pe known as the ‘1919 Employees Stock Savings Plan. All employees 
who have been in the service of the company continuously for not less than 
six months will be allowed the privilege of purchasing the stock so offered. 
It is estimated that more than 10,000 employees will take advantage of this 
offer, which will expire July 26 1919. 


Report of Allied Concern, Compania Internacional, Ltd., Co. 

See balance sheet above.—V. 108, p. 1516, 1420. 

Swift International Co.—Balance Sheet Dec. 31, Auth. by 
Decree June 26 1918 (as Cabled from Buenos Aires).— 











= haa Argentine 
stock tnve Dec. 31 1918)...-851.586.478 
nvestment (book value Dec.  asaedl ‘ A | Si rete aber 
ee eee ee en 13°930.606 _......- 
"2,7 lB Slat acs aM ln 8 Se 2 Iii A Rg Fp ae, Sh $20,289 
ts le Aa RRR fe BER i te aie S 8 RRM aa is 
i 8 a $65,326,011 $20;289 
Liabilities— 
Capital (1,500,000 shares $15 gold each)-__----- $22,540,000 ........ 
en SL. ere ee Oe re 
ine ill aR gl elit Sa oa MM: als EP LEE |: Searen ite canton 
CS So ee ea ree a ee 20,289 
RE ot As Oi Swe ee Ah ee $65,326,010 $20,289 
—V. 108, p. 2028. 


Terre Haute Water Works Co.—T7o Pay Off Bonds.— 

We are informed that the company has made arrangements to pay off the 
First Mortgage 414% bonds due June 1, smounting to approximately 
$1,042,000. “The etails have not been worked out, but in a short time 


the facts regarding the refinancing will probably be available.—V.97,p.292. 








May 24 1919.] 
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Tonopah Extension Mining Co.—Dividend.—Income.— 
An extra dividend of 5%, has been declared on the stock in addition to the 


June 10. ly dividend of 5%, both payable July 1 to holders of 


Years end. Mar. 31— 919 1918. 


Sales of buillion and concentrates $1829 031 $1,250,983 $1907,174 
Less treatment and transport’n chgs_ "27.2 : : "32.431 





Bullion in process inc. or dec__.____~ Cr.5.517 Deb.2'979 Deb.10,825 
operating Eone-. taxes & depreciation_ jel get 3,011 288 i 06 350 
Dviads $a... OE, 

Palomas. attains... os. ck ess $344,693 $230,331 def.$29,098 


—V. 106, p. 404. 


Trumbull Steel Co., Warren, O.—New Stock—Subscrip- 
tions, &c.—The stockholders on May 7 authorized an in- 
crease in the preferred stock from $6,000,000 to $10,000,000, 
making the total authorized capital $14,000,000 common 
and $10,000,000 preferred, par $100. 

Preferred and common stockholders of record May 8 have the privilege 
of subscribing at par to $2,700,000 preferred stock until May 24, in 
proportion of 20% of their holdings. The common stockholders of 
record of May 8 are also entitled to subscribe at par to $2,000,000 com- 
mon stock up to May 24 in proportion of 25% of their holdings, —— t 
to both classes to be made in two installments of 50% each, payable Oct. 1 
1919 and Jan. 1 1920, with the right to subscribe in full on July 1 or make 
the final installment on Oct. 1. The preferred stockholders will not be 
entitled to subscribe to common stock. 

Digest of Statement by President Jonathan Warner, April 5. 

The reasons for advising this increase in the preferred stock from $6,000,- 
000 to $10,000,000 are briefly stated as follows: 

(1) In the opinion of your directors it is important that the productive 
capacity of the steel plant be utilized to the utmost, for which reason they 

vise an increase in the finishing capacity of your company by the pur- 
chase of a controlling interest in the common stock of the Liberty Steel Co. 
This purchase will, assuming the entire issue of said common stock is 
acquired, necessitate the issuing of $1,300,000 of our preferred stock, or 
at the rate of $130 per share for the common stock of the Liberty Steel Co. 

(2) Such increase in the finishing capacity will necessitate a consider- 
able increase of working capital. 

(3) We have contracted for the purchase of certain interests in iron ore 
mines located on the Mesaba Range, which we will own in conjunction 
with a large company that has been producing iron ore for many years. 
This purchase was made in anticipation of the eventual construction of 
blast furnaces by your company. This iron ore purchase will necessitate 
the Ra ment of quite a large sum of money during 1919. 

(4 our company has purchased an interest in the Consolidated Steel 
Corp., a company formed by many leading steel producers of the country 
for the purpose of selling steel products in foreign countries. It has al- 
ready eo for part of its holdings and is obligated for more. 

(5) e feel that it is highly essential that your Ty construct a 
mill for producing highly finished sheets, to cost approximately $1,500,000. 
We urge this because from our strip department we are now supplying 
manufacturers of automobiles with part of their requirements and we 
would have quite an advantage could we also sell them the highly finished 
sheets which they purchase in large quantities. The position of your 
company in the trade would thus be greatly strengthened. 

[As of May 8 President Warner adds in substance: The growth of this 
company has been rapid and its operations have been successful, but it 
is necessary to make the plant complete, from both an operating and 
sales standpoint, if the company is to receive ultimately the full benefit 
from the work thus far accomplished. Your directors feel that this will 
be the last offering of stock for a long time, as this additional capital will 
fully cover all plans with the possible exception of a further development 
in the manufacture of its raw materials, which it does not contemplate 
in the near future. The common stock is offered at par, whreeas its 
market value, and still more, its actual value, is considerably higher.] 

_ An illustrated article in ‘‘Iron Trade Review,’’ Cleveland, March 6 1919, 
indicates that this a was incorporated in 1912 with a capital stock 
of $1,250,000, and by July 31 1913 had built and placed in operation six 
sheet mills, six mills for rolling black plate for tinning and 13 cold mills. 
The capital stock was increased May 5 1914 to $2,500,000 and soon after 
8 sheet mills, 10 tin mills and 22 cold mills were added to the original plant. 

On Aug. 6 1915 the capital stock was again increased, this time to 
$4,000,000, for the purpose of erecting both strip mills and a steel plant. 
On May 15 1917 the cold strip mills, which consist of four stands each of 
8, 12 and 16-inch rolls, and on Dec. 7 1917 the 16 and 20-inch hot strip 
mills, were placed in operation. The first of the seven 100-ton stationary 
open-hearth furnaces was placed in service March 9 1918 and the last 
(No. 7) on Oct. 30 1918, while the 36-inch blooming mill and 18-inch bar 
mill began work early in June 1918. [The hot strip mill is said to have a 
capacity of 7,500 tons a month, the cold mill department of 4,000 monthly. 
See ‘‘Iron Age’ of N. Y. for Feb. 20.] 

The following particulars have been officially revised for the ‘‘Chronicle,’’ 
but the statement in a trade paper that the net profits in 1918 were $3,126,- 
453 is not confirmed. 


Results for Calendar Years— 1918. 1917. 1916. 
Finished material, shipped, tons_--- 220,519 eee 
Gross business (about)_____.______- $27,000,000 $26,240,000 $9,200,000 
a ee PE ook ok oe bens ee ee 7,000, Gee mee > extcne 


The balance sheet of Dec. 31 1918 shows current assets and Government 
securities amounting to $11,023,279, plant assets of $15,930,366, and total 
assets $26,974,113. During the last two years $6,000,000 has been spent 
upon improvements and extensions. The dividends paid in 1918 aggre- 
gated $1,360,000, including 7%, or $280,000, on $4,000,000 preferred stock 
and 18% (%1,080,000) on $6,000,000 common stock. Officers: President, 
Jonathan Worner; V.-Presidents, W. H. B. Ward, Philip Wick and A. N. 
Flora; Sec., William McFate, and Treas., Lloyd Booth.—V. 108, p. 1516. 


Union Tank Car Co.—New Name.— 
See Union Tank Line Co. below. 


Union Tank Line Co.—New Company—lIncrease in 
Authorized Capital Stock to $25,000,000.—The stockholders 
will vote June 4 on: 


(1) Changing the name of the company to ‘‘Union Tank Car Co.” 

(2) Increasing the capital stock as now (all outstanding) from $12,000,000 
to $25,000,000, the par value to remain $100 a share.—V. 108, p. 1516. 

United Drug Co.—Earnings for Quarters ending Mar. 31. 

3 Mos.— 1919. 1918. 3 Mos.— 1919. 1918. 
Net sales __$13,771,377 $10,635,120 Total income_$1,548,165 $1,140,427 
Net profit. $1,548,165 $1,131,720 Depr.,tax.,&c. 204,364 123,865 


Ge eccmee 8,707 
Bal., surp__$1,343,801 $1,016,562 
Totalinc. $1,548,165 $1,140,427 —V. 108, p. 2028, 1941. 


U. S. Realty & Improvement Co.—Earnings.— 








April 30 Years— 1919. 1918. 1917. 1916. 
Total income. __....--- $3,774,019 $2,417,173 $2,432,343 $2,600,838 
Int., depreciation, &c_. 1,697,424 1,045,252 1,342,451 1,403,489 
Debenture interest - - - ~~ 596,500 596,500 596,500 * 596, 





Balance, surplus_-.--- $1,480,095 $775,421 $493 392 $600,849 
—V. 108, p. 886. 


: p 

United States Rubber Co.—Company’s Rubber Planta- 
tions in Sumatra—Official Statement.— 

The rubber plantations in Sumatra, Dutch East Indies, owned by the 
United States Rubber Co., are developing rapidly. They cover an area 
over six times as large as the Island of Manhattan. 

A total of 93,759 acres is in the possession of the company, and, since 
July 1910. approximately 44,227 acres have been cleared and planted with 
over 5,000,000 rubber trees. Of these, 2,592,898 trees are now being tapped, 
and the number of producing trees is increasing from month to monte 

From land which, less than a decade ago, knew not a singie rubber tree, 
we are now receiving every month hundreds of thousands of pounds of the 
best quality of plantation rubber, and this notwithstanding the fact that 
but a small percentage of the trees are being tapped. 

See U. 8. Rubber Plantations, Inc., below. 





United States Rubber Plantations, Inc.—Organization. 
company, organized in November 1917 and owning all the Sumatra 
rubber plantations of the United States Rubber Co. (see that com 
above), its authorized capital being $40,000, referred and $60,000,000 
common, of which $10,000,000 preferred and $20,000,000 common has 
been issued, and is substantially all owned by the U. 8. Rubber Co., 
reports officers and directors as follows: 

Directors.—H. Stuart Hotchkiss, Samuel P. Colt, Lester Leland, Charles 
B. Seger, Nicholas F. Brady, Edgar B. Davis, Ernest Ho kinson, W. J. 
Gallagher, Walter B. Mahony, Homer E. Sawyer, J. Newton Gunn, 
John . Bicknell, L. D. Tompkins, W. H. Blackwell and W. F. Bass. 

Executive Committee—H. Stuart Ho , Samuel P. Colt, Lester 
ieland. Charles B. Seger, Walter B. Mahony, John W. Bicknell and L. D. 

Officers —Samuel P. Colt, Chairman; Lester Leland, Vice-Chairman; 
H. Stuart Hotchkiss, President; W. J. Gallagher, W. 8. Gordon, John W. 
Bicknell and L. D. Tompkins, Vice-Presidents; John W. Bicknell, Treasurer; 
L. D. Tompkins, Secretary, and Walter B. Mahony, Counsel. 

Extensions to the great estates are said to be contemplated in the near 
future. Compare V. 108, p. 1384; V. 106, p. 1033. 


Victor Talking Machine Co.— Sued Under Sherman Law. 

The Shelton Electric Co. of Chicago, on May 16, brought suit in the 
U. 8. District Court at New York against this ons for $1,317,937 
as triple dama claimed under the Sherman law. he plaintiff all 
that through a license clause required in contracts with dealers, forbid 
the purchase of any machinery or part not made by the defendant com- 
pany, its own b ess in the manufacture of phonograph motors was 
proctically ruined. It is claimed that the requiremess in question is in 

restraint of trade and legitimate competition and tends to create a 


Patent Agreements .— 

ee Columbia Graphoph Mfg. Co., V. , p. 2024.—V. 108, p. 

1935. 1827. er ome: ee asad ” 
Vulcan Detinning Co., New York.—£arnings.— 


Total Other Decr'’seRes.forInc. Costs & Balance, 
. Sales. Income. in Inv. Taz. est.) Sorte Surp. 
3 mos. to Mar. °19_$492,158 $5,731 $27,588 $15,000 $461.6 7 $48,851 


3 mos. to Dec. '17_ 468,880 7, Rg Cos 6,258 87, 
3 mos. to Dec. '16_. 249,513 3,758 19,818 ----- 208,647 24,8 
—V. 108, p. 886. 


Waldorf System, Inc.—Stock Sold.— 

Richardson, Hill & Co., Boston, who recently offered $750,000 8% pre- 
a a ao af? oe p. 2028), announce that the entire issue has been sold. 
—Vv. » Dp. 2028. 


Weber & Heilbroner.—Offering of Stock.—Prichitt & 
Co. early this week offered and sold $750,000 7% cum. pref. 
stock and 125,000 shares common stock without par value. 


Transfer agent, Central Union Trust Co., New York. Regiowrer. Liberty 
National Bank. Preferred as to dividends and assets. ividends pay- 
able quarterly, beginning June 1 1919. 

Business.—Clothiers, furnishers and hatters, started in 1897 with a cash 
capital of about $1,200. Several years thereafter the co-partnership of 

eber & Heilbroner was formed, with a joint capital of $4,000, and in 
Sept. 1908 was incorporated in New York. In 1910 the W. & H. Clothing 
Co. was organized in New York, and additional cash capital of $100, 
invested therein, and thereupon clothing departments were successively 
installed. In 1913 Weber & Heilbroner, by consolidation, absorbed the 
pf oF. Nr Co. Company has a chain of 11 stores, all located in 

ew Yor ty. 

Earnings.—During the Ba 3 I yt net earnings before Federal taxes 
have averaged in excess of $250, per annum, and since Dec. 1918 have 
been running at the rate of agpreetmaeny $50,000 per month. Current 
sales are running at the rate of approximately $4,000,000 per year, com- 
pared with about $8,000 in 1897. 


(M.) Welte & Sons, Inc., Poughkeepsie, N. Y.— 

The controlling stock of the above-mentioned company, with a large 
plant at Poughkeepsie for the manufacture of the Welte player mechanism 
and player rolls and ware rooms on 5th Ave. near 53d St., N. Y. City, was 
recently purchased from the Alien Property Custodian by Howard Ellery 
Mitchell of New York, representing a syndicate, who have now sold the 
same and reorganized the company. 

The management as reorganized embraces (1) Officers: George W. 
Gittins (formerly with the Kohler industries), President and Gen. Mer.; 
A. Dalrymple, breas.: Myron Harris, Sec.; (2) directors: These officers 
and Hon. James M. Beck, Edward Holbrook, President Gorham Co. 
and director of Hanover National Bank; Luther D. Lovekin, V.-Pres. 
American International Shipbuilding Corporation; Charles R. Du Bois, 
and Robert H. Gittins —V. 105, p. 2462. 


Western Power Corp.—Sub. Co. Bonds, &c.— 
See Great Western Power Co. above.—V. 108, p. 1941. 


Western Union Telegraph Co.—Statement by C. H. 
Mackay—Return of Wires to Their Owners.— 

See Mackay Companies above. Also President’s Message to Congress on 
a preceding page.—V. 108, p. 1947, 1827. 

Western United Gas & Elec. Co., Aurora, Ill.—Earns. 

Year end.— Jan.31'19. Jan.31°18. Jan.31'19. Jan.31 18. 
Gross earns__$1,985,442 $1,846,890 | Bond interest. $326,283 $314,666 
Net (aft. tax.) $765,229 $702,080|Balance, surp. $438,946 $387,414 

(Reported by W. W. Armstrong Co., Aurora, Ill.)—V. 108, p. 282. 

Whalen Pulp & Paper Co.— New President.— 

Sir George Bury has been elected President.—V. 107, p. 1583. 

Whitall Tatum Co.—Bonds Called.— 

All of the outstanding 1st Mtge. 5% gold bonds dated Jan. 2 1901 have 


been drawn for payment at 102 and interest on July 1 at the Burlington 
County Trust Co., Moorestown, N. J.—V. 91. p. 1636. 


(J. G.) White Companies.—Larnings (3 Companies) .— 








Calendar Years— 1918. 1917. 1916. 
fits before Federal taxes._..-.------ $456,220 $280,225 $206,061 
Ped dividends (3 companies) ..-..---- 176,000 176,000 175,522 
Balance, surplus.....-..----<-<--------- $280,220 $104,225 $ 30,539 


—V. 107, p. 2482. 
Wolverine Copper Mining Co.—Production (in lbs.).— 


1993860 301-989 "478-179 
ee ai eee x 91,¢ 17 
ere SS Brig ------~-- 2-2-2" 1,819'049 1,530°317 1,902/346 


lé 
—V. 108, p. 1827, 1171. 


(F. W.) Woolworth & Co.—Board Increased.— 

The stockholders approved an increase of the board of directors from 21 
to 24, also to change the executive committee to consist of not less than 
five and not more than 7 members, in addition to the President.—V. 1083 
p. 1947. 








—— EE A ~ 


CURRENT NOTICES 





—Exempt from all Federal income taxes, Kaufman-Smith-Emert Co. 
and the Third National Bank, St. Louis, are offering by advertisement 
$2,000,000 Johnson County, Texas, 544% direct obligation bonds. Price 
any maturity to yield 5%. . 

—Barr & Schmeltzer have prepared a pamphlet on the Victory Liberty 
Loan which contains interest tables showing accrued interest from one day 
to six months. These tables cover the period to maturity. 

—The Guaranty Trust Co. of New York has been appointed transfer 
agent of the stock of the Anglo American Commercial Corporation, Heyden 
Chemical Co. of America, Inc., and Phillips Petroleum Co. 


‘ 
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Beports and Documents. 





UNION PACIFIC SYSTEM 





TWENTY-SECOND ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1918. 








New York, April 10 1919. 
To the Stockholders of the Union Pacific Railroad Company: P 

The Board of Directors submits the following report of the operations and affairs of the Union Pacific Railroad Com- 
pany for the calendar year ended December 31 1918, including the Oregon Short Line Railroad Company, whose entire Capital 
Stock is owned by the Union Pacific Railroad Company, and the Oregon-Washington Railroad & Navigation Company, whose 
entire Capital Stock is owned by the Oregon Short Line Railroad Company. For convenience the three companies are designated 
by the term ‘Union Pacific System.” 

Pursuant to proclamation of the President of the United States issued December 26 1917, the Government took posses- 
sion and assumed control of all the railroad ote phogpes of the System at 12 o’clock noon, December 28 1917, and the opera- 
tions of all such properties have been conducted for account of the Government by the Director-General of Railroads since 
midnight of December 31 1917. All revenues from such operations accrued to, and the operating expenses, with certain 
exceptions, were borne by the Government during the period covered by this report; and in lieu of the income from such 
operations the railroad companies became entitled to the rental payable by the Government for the use of such properties. 
Provision for the compensation of the owners of the railroad properties taken under Federal control was made by the Act 
of Congress approved March 21 1918, commonly known as the “‘Federal Control Act.” This Act authorized the President 
to enter into an agreement to pay, as just compensation for any such system of transportation, an annual sum, payable in 
reasonable installments, not exceeding the amount of the average annual railway operating income (called herein ‘‘standard 
return’), as certified by the Inter-State Commerce Commission, of such transportation system for the three years ended 
June 30 1917 (called herein “test period”), including in such computation the accounts known as “Equipment Rents” and 
“Joint Facility Rents.” Further authority was given the President, in particular cases where the circumstances were so 
exceptional as to make the standard return plainly inequitable, to grant such compensation as he found to be just under the 
circumstances of the particular case. In the event of failure of the President and the carrier to agree as to the amount of 
compensation, provision was made for the submission of the question to a board of three referees to be appointed by the 
Inter-State Commerce Commission, whose judgment the President was authorized but not required to accept as the basis 
of a compensation agreement. Failing agreement by this means, the question was to be remitted to the Court of Claims, 
and in that Court the report of the board of referrees was made prima facie evidence. It was further provided that the 
compensation determined ig Baws of the foregoing means should be increased by an amount reckoned at a reasonable rate per 
centum to be fixed by the President upon the cost of any additions and betterments less retirements and upon the cost of 
road extensions made with the approval or by order of the President. It was provided in the Federal Control Act, also, that 
Federal war taxes should be paid by the corporation, but that other taxes should be a charge against the revenues derived 
by the Government from its railway operations. 

Negotiations extending over a period of several months between the United States Railroad Administration and a 
committee representing the railroad corporations generally, resulted in the formulation of a standard form of contract which, 
in the nearly unanimous opinion of the counsel and officials of the railroad corporations, concurred in by the Union Pacific, 
it was to the interest of the owning corporations to accept. It was believed that the Union Pacific System corporations, 
in addition to their standard return of the average of the railway operating income during the three years ended June30 
1917, were entitled to special compensation Coat upon their large expenditures for additions and betterments completed 
after the test period, or so late in the test period as not to be reflected in the earnings on which the standard return was 
computed. Claim was therefore presented to the Director-General for special compensation based upon selected items 
of such recently completed additions and betterments—largely second main track—deemed to constitute an unusually 
meritorious basis of claim by reason of their increase in the capacity of the railroads and their reduction in the expenses of 
operation. This claim was denied, however, because, in the opinion of the Railroad Administration, the standard return 
was not found to be “plainly inequitable,’”’ as required by the Federal Control Act, according to the Railroad Administra- 
tion’s construction of that Act. The Directors were therefore confronted with the alternative of accepting a contract on 
the basis of the standard return or of foregoing any agreement and resorting to the board of referees to be appointed by the 
Inter-State Commerce Commission, and thereafter to the Court of Claims, for the determination of the just compensation. 
The objections to the latter course were deemed conclusive. Among these objections were the uncertainties and delay 
inherent in such legal proceedings, the fact that pending such proceedings, however protracted, the Railroad Adminis- 
tration would be under no obligation to make fixed payments on account of eompensation, and the embarrassment almost 
certain to result from the absence of contract provisions settling the numerous important incidents of Federal control dur- 
ing the indefinite period of the litigation. The standard return was the maximum compensation which the President was 
authorized to grant the Companies whose condition was not exceptional within the meaning of the Act, and it was con- 
sidered that the certainty of securing this maximum compensation under a contract was clearly in the best interest of the 
Companies. And of course only tempor. control of the properties under the contract was contemplated. Accordingly, 
- are of Directors accepted the standard return and entered into the standard form of contract with the Director- 

eneral. 
TRANSPORTATION OPERATIONS. 


The results of transportation operations conducted by the United States Railroad Administration during the year 


as reported by the Federal Auditors, compared with the results of Corporate operations for the year 1917, were as 
ollows: 

































































| 
Calendar Year Calendar Year | Per 
1918. 1917. Increase. Decrease Cent. 
Average Miles of Road Operated.............-...-..------------ | 8,016.52 | 7,986.86 | OE pariah | 4 
iW Operating Revenues— 
Nee bod os a penlnibndinnliebibalinions inn $116,316,989 26 | $93,472,761 36 | $22,844,22790 | -.------------ 24.4 
i £2 Ce ded nhuwnacactbbcsnashiedbdelsnos due 30,180,037 90 25,247,812 36 | AEE GOL cacersuddancne 19.5 
ko ae asad Abia wid abdo wie ts eiakanaician ae 2,455,712 50 BOE MEE cous ee eee se $211,610 89 7.9 
SAAR oe Oe ee Sedan dekiemaoabetdliatl 3,643,474 88 3,265,245 85 | SERRE |: cu nccowtineeo= 11.6 
All other transportation revenue_.----.-.--------.--...-.--..--- 1,647,948 97 1'578.024 34 | ED <<. c.ancaruiews 4.4 
Teen ne cea win eomepaniien 4,634,906 72 3,897,607 04 THEE EE | wececccceaesse 18.9 
rn, OC oli dL bn dveWewedeuewencasnwcclindanwaadat 67,210 44 66, DAG | maccewsneelid we 1.8 
RS od eee. ca semuvacanuneseeudere 101.105 07 oT RRR is 5 ae 8,144 03 8.8 
Railway operating revenues--.-..........-.------------- $158,845,175 60 | $130,101,864 26 | $28,743,311 34 | -------------- 22.1 
aeaneieannes often cad Cred $19,526 | 301 6 27.2 
mance of way an MG bitin dade eidecee ainlan 526,524 02 15,348,222 37 Oe onc ccousmenis . 
Maintenance of equipment - ----.......------------------------- 25,155,884 78 ists 5 08 | #9:343,089 70 | -------------- 59.1 
ee See eis p cebeeeShisbuccus cudebiconbbaosveodent 1,362,821 06 2,355,942 91 | names nee gs $993,121 85 42.2 
Tra Un tibdds stbbctunGbabadustdeahdnddesscéoscosd 47,461,552 01 37,882,463 80 GAME EE | cocdeccccsccse 25.3 
M ee ne enbocdunédsusnedl 3,128,377 86 2,511,801 26 | CUE! ciinceaneuaenbana 24.5 
Te ne ce ted ase eainenaneesian 535,885 3 4,035,470 37 | DG . oc cccuamegecua 12.4 
Transportation for investment—Cr--__...................-------- *33,861 02 651,537 52 | SRM |) oC cscnehes aan 105.2 
Railway operating expenses_--_..........---------------- $101,204,906 13 | $77,295,158 27 | $23,909,747 86 | --.-.--.------ 30.9 
Net 7 rail ti $57 ,640,269 47 833,563 48 9.2 
revenue from I Mt ce umban 640, 4 2,806, 99 - FY © eee . 
Railway tax accruals (less ‘“war taxes’’).............-------- 6,986,410 96 $52,206 .708 09 “ «  T 2 peer 2.4 
eS Se SVEN gc ccc cacceccnceccecuscuscees 10,347 01 RS yes erre $2,232 73 17.7 
Railway operating EEE CRESS EEL Se i ae eee eS red $50,643,511 50 970,406 16 yo | ae eee 10.2 
i a ae eee panenaesienaneanebnen 461,052 33 $45 ,070.408 40 san TIME GE | atacmadnnnnede 211.3 
eS a akencbouenouneabnaxe *282,453 82 Seen eee Se | i cuudsinenases $42,815 01 17.9 
ae aeeemn® Sane qneuetleee. . .....nccnsncccennonceseuense $50,822,110 01 $45,316,463 95 CR REO OS F ccdencakdcaaeck 12.1 
Ratio of Operating Expenses to Operating Revenues___________-_- 63.71 | 59.41 4.30 
* Debit. 
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A comparison of operating results of the first year of the United States Railroad Administrati ith th rage for th 
three years ended June 30 1917—which, under the Federal Control Act, constituted the aye for tke tedead ae pase 
ble by the Government—may be of interest, and such comparison is given in the following table: 

perating Results of the United States Railroad Administration for the calendar year 1918, compared with the aver- 


age for three years ended June 30 1917, upon which the rental to be paid by the Government was based: 





















































Average for the 
Calendar Year |\Three Years ended I ‘ ' 
1918. Jone $0 1007, nerease Decrease. Fn | 
Operating Revenues— $116,3 
ED aA a SR a aS tae Sip DUA Se 116,316,989 26 $74,707,650 79 SRO DOS OFF bids Caetano ‘ 
¥gesenger revenue Win 8 SST St TRAE A AR a OER ONIN Lg a YER ia 30,180,037 90 20,214,022 67 #4 eee are SO. 1 ctée Sealand « $0.5 
= See ER EAE ET OIE MEM Bia GO RET, Oe lp 2,455,712 50 SEE | cdccesbnacwons $1,179,426 93 32.4 
xpress I ele ee on a de ates ae el eee 3,643,474 88 2,334,725 86 1 BOB. 760 G8 1 wcncileabeccean 56.1 
All other transportation revenue........______._................-- 1,647,948 97 1,226,742 93 | * it 34.3 
a a apa. N  eieteiB 4,634,906 72 2,604,034 14 2.080.872 68 | .........-.... | 768 
aR RL i SNR SE A UO ED MARSA RNS BF FET 67,210 44 63,344 14 Bee OO | sactdenee 6.1 
I hii ie ee es 101,105 07 Wee GO | wabdscuucccued a 22,485 02 28.6 
cnt tate Bile. napege cee, cay, SRE aR eh il aN AONE Sees SAN $158,845,175 60 | $104,707,039 91 $54.136.188 O80.) cus desc ccc 51.7 
neat erating grt $19.526 | 
eT -ca-eneuiss ensepuisine enlmenpndinassieabaia ° 524 02 $13,267,892 67 ME Bet adsbdincedmek a 
Fi aha MR REE el RAEI NE 25,155,884 78 12,872,389 50 $8-288.631 38 RES HR GEM a $5.2 
(A RR A AAR il Pin 1,362,821 06 See! oe “"""$857,119 81 | 3856 
Tra: a a a i ee oe ind 47,461,552 01 27,528,300 82 ROME BO) Sek oki ceckdas 72.4 
> meal ooeoneadtase eeememmna teeter ‘ease an| Seahare0e | Lago-gag @@ | <o2222oooo-222 re | 
Transportation for investment—Or__222222IIIIIIIIIIIIITIIIIII "*33,861 02 238,351 29 WAGES SL | cccccnccsuccos | UNOe 
Railway operating expenses_-_-................-.------- $101,204,906 13 | $60,416,402 16 | $40,788,503 97 | ...--.----.--- 67.5 
Net = — rail i $57,640 
revenues from a ,640,269 47 ,290 637 x OL Te t ivi candiiama “ 
Railway tax accruals (less ‘‘war taxes”)__._.___._--.-.-...------- 6,986,410 96 arity t 3 $13,349.63) 2 wo nies spied eect Saal 393 
Vaneau. many eemnen... on eked 10,347 01 ATEN OE fb ctndetaensaceus $2,398 00 18.8 
Raliway operating fmcome........... ence cece e newest $50,643,511 50 ,624, . 
Si ee eee 461,052 33 | 9 a7 oe7 oe | 927-QR8 867 4B | --n----nnoooo wee 
eS RR RT a eT *282,453 82 TERRE GB } awddccacuavaoda $46,312 30 19.6 
Net Income from operations. ...................------.- $50,822,110 01 $38,416,110 79 $12,405,009 22 ' .............. 32.3 
* Debit. 





,_ It will be observed that the gross operating revenues during the calendar year 1918 amounted to $158,845,175 60, 
which was much the largest in the history of the Companies, being $28,743,311 34 over the calendar year 1917—the largest 
of any year period prior to 1918—and an increase of $5,505,646 06 in net; while compared with the test period, there was an 
increase of $54,138,135 69 in gross, and an increase of $12,405,999 22 in net. The increase in freight and passenger rates 
made effective by the Director-General about the middle of the year contributed substantially to this increased revenue. 
But it was due in large measure to the great increase in the volume of traffic between Central California and the East that, 
in time of war and congested facilities generally, moved over the Union Pacific, which, with its connections, constitutes the short- 
est and most direct route, and with its easy grades, double track and excellent physical condition, is the “‘line of least resistance” 
for such traffic. The completion of the double track between Pine Bluffs and Archer, 33.35 miles, between Buford and 
Sherman tunnel, 9.86 miles, and between Wamsutter and Point of Rocks, 51.90 miles, all of which was put into operation 
between May 31 and Nov. 23 1917, thus completing a continuous double track from the Missouri River to Granger, Wyom- 
ing, and the completion of the double track, with reduction of grade and curvature, through the Echo Canyon from Wah- 
satch to Emory, Utah, 15.82 miles, which was put into operation Aug. 22 1917, made it possible for this large traffic to 
be handled without congestion or delay. In addition to this, the line between Manhattan and Junction City, Kansas, 
20.50 miles, was double-tracked and put into operation Dec. 27 1917. The Government enjoyed during the entire year 
the benefit of these improvements, through the increased capacity of the road to handle the traffic and the saving in over- 
time, fuel., &e., of expenses that otherwise would have resulted from congestion. But, as stated before, the rental in- 
cludes no allowance for any of the large amounts of capital invested in these added facilities, because the standard return 
alone, based wholly upon the operations during the three years ended June 30 1917—prior to the completion of these im- 
——— not, in the opinion of the Railroad Administration, ‘‘plainly inequitable’ as compensation for the use of 
the properties. 




















MILEAGE. 
Miles of Second | Miles of Yard 
Miles of Road. Main Trzck. |Tracks & Sidings. 
Matel Dilcams epemeted Ge Ge OOEee O1 1988 oon nso cnt decdidndcnwdcecccconeccendadsvue 8,032.03 1,271.30 2,804.16 
Saeed Geel aettted ab af Destine 44 U0NT..-..-....>ccce.. ot ocec.. cc tceeeeeneenoee $:002.65 1'265.96 2'724.63 
Tmerense in DMiGlecawe operated Gurime te Veer. «ccc c cece cc ccccccccccccccs coccce 29.38 5.34 79.53 
Aci En cr ain adeaies wane Wk nn 8,016.52 1,267.59 2,775.88 
Mileage maintained as of Decem BE Macc tks chan Atadidiies enki me staid ak elie ate eamaew a eam 7,764.40 1,122.01 2,606.73 
Average mileage maintained during calendarjyear 1918-.-.-........-.....-.-..-------------- 7,764.00 1,118.00 2,601.00 





The Oregon-Washington Railroad & Navigation Company operates ‘‘Water Lines’ over a distance of 205 miles. 


INCOME ACCOUNT. 


(Excluding all offsetting accounts between the Union Pacific Railroad Co., Oregon Short Line Railroad Co., and 
Oregon-Washington Railroad & Navigation Co.) 






















































































Calendar Year Calendar Year 
1918. 1917. Increase. Decrease. 
INCOME FROM RAILROAD PROPERTIES. 
Rental from United States Railroad Administration. _-___.............-.----- +$38,416,110 79 
Operating expenses, corporate, not assumed by the United States Railroad 
rr epee rare dé chaeded daneeeandwaenee 424,958 41 

I ee i a ee ee ee eee $37,991,152 38 | $45,329,044 69 | -...--_.--_... $7 ,337 ,892 31 
Soderal ane income ees ee ee ee eee 2,795,633 33 1,627,972 36 $1,167,660 97 

Railway Operating Income over Taxes---.-...............------ 695 106.519 O68 | 669,701 G72 BB I. occececccescs $8,505,553 28 

. OTHER INCOME, ; 
(E i Income from Investments an er Corporate Income. a 

eT ~ sadkeeaplbmncemmn teed a8 box: teed i, $74,114 59 6086 OE 1 ocxsccseioe $399 77 
i Ce. 8. aut a odlgletie iaéweinde Seredulaaath ane uence 76,562 61 68,562 24 $8,060 37 
es ee... oneabinndsedudned hatensbannenudnddacnsadune 155,432 55 139,691 94 15,740 61 

DONE Scie cs sone sensncsusemssessauteuidaieedanioubieicnunes $306,109 75 | $283,208 54 $22,901 21. 

Total Income from Railroad Properties... ---....--------------- "$35,501,628 80 | $43,984,280 87 | --.---------- $8,482,652 07 

A gs 
y) li t F ebt, and Miscellaneous Corporate ' 

agi MD Se OO SUNN TPT rosdocootere eins nnn waa a nr $79,410 19 
De eee. cnuesec cob eusewadasdesedskaeedadaadadtisaatuae 108,857 30 > of OS Oe rs 22,265 13 

eR FS OD .. 2 Ucickoneubbkebnancoibiihidaiimiiesnadeads | $144,838 01 rT} eee | $101,675 32 

———————— ———=| — | 
Net Income from Railroad Properties---.............-..--_.----- $35,356,790 79 | $43,737,767 54 | -.------.---- $8,380,976 75 
NCOME M INVESTMENTS AND OTHER CORPORATE INCOME.| _ 
Bivdends phy BO IS, ELIS SE, EL TIES EL SE NE $4,354,773 57 6 Oe ee ee ee $7,468 83 
Interest on bonds, notes, and oquipaen® | ond certificates owned._.......-.--- 7,314,738 +4 6.76) an yr 4 COCs 406 38 610,596 19 
ER SLI LE ATP IOC RIS 964 : PEE (© “cceieracth een aie 2 

ee ee eee OMe ere er nee neo sseusmenverseoseo-+ 68°850 11 58.274 85 10.575 26 

Ce eet Le . c wehsineciababeduudeileubabcimdhinépase $11,747,311 37 OLS FORDE | cccsnkendunis $44,055 42 

ONO. 1s bbnctibbsaddididelidiadtia "$47,104,102 16 | $55,529,134 33 | -----.------- $8,425,032 17 
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INCOME FROM INVESTMENTS AND OTHER CORPORATE IN- Calendar Year Calendar Year 
COME (Concluded)— 1918. 1917. Increase. | Decrease. 
Interest on | Punded Debt... ..--5.-- 222-2. cecnccscncnnccncecsccesccce<-- $14,396,337 35 | $13,842,729 68 $553,607 67 | 
Miscellaneous Corporate Charges... 2.2422 ncctnnscssccnsctosecsscccn-e- 105,560 52 ke est cok MEE $44,344 14 
Datel cccctinawiineatwidch ances wene Sc edbeSkEBEREUNECERSEEER RE Cocco $14,501,897 87 | $13,992,634 34 $509,263 53 | 
Net Sncome tedan Gl) OOUNEES.. 006 dissdaddddtstotcccecbabasanwoce $32,602,204 29 | $41,536,499 99 | _-_.-________ $8,934,295 70 








DISPOSITION OF NET INCOME. 
Dividends on Stock of Union Pacific Railroad Co.: 
Preferred stock: 

















| 

' 

Soar cent pold Apt: 1 1910s... 2-ncdednascdssecnocessa $1,990,870 00 | 

2 per cent paid Oct. 1 1918--.--.--.-.-2---2-2.2-22222- 1:990;870 00| $3,981,740 00 | $3,981,740 00 | 

Common stock: | 

Sie tee Get ald Ade; FDIS... Seo ckndilasvévenwncw nae $5,557,290 00 

24% per cent paid July 11918--------2--2 2222 lll lille 5,557,290 00 

Pes ek. og he Fiebre ae onc: iaeeapa Baby Se5 ool | 

CES POTORES COR. 2 LUGLY cmdwdhakbstdcaccesccncce J 3 

ane oe —_—_———|_. 22,229,160 00 | _22,229,160 00 | 

ence ene LPT TONDY OCTET TREATS Tre time, ete | ae | $26,210,900 00 | $26,210,900 00 
Appropriated for Additions and Betterments-_------------2222222IIIIII22 6,379,834 77 | 15,313,973 32 | -..-----...-- | $8,934,138 55 
od wenn innate emiannnonmnamkbiemeeene x 11,469 52 fe 3 ee eae 157 15 
Total Appropriations of Income------.--.-.-------------------- $32,602,204 29 | $41,536,499 99 | ---_--_______- | $8,934,295 70 





vey aetines in ac Control Act dated March 21 1918. For purpose of comparison, the Income Account for the Calendar Year 1917 has been 
resta to conform ther 2 
t Does not include interest on cost of equipment, other additions and betterments, and extensions or branches, acquired or completed during the year. 


The standard return of the Union Pacific System, as certified by the Inter-State Commerce Commission, was $38,416,- 
110 79, being the average of the railway operating income during the three years ended June 30 1917, which after deducti 
corporate operating expenses—$424,958 41—results in a reduction in railway operating income of $7,337,892 31 compar 
with the calendar year 1917. 

The test period, upon which the standard return was based, included not only the prosperous years ended June 30 
1916 and 1917, when the “railway operating income” was $40,783,305 and $44,384,828, respectively, but also the excep- 
tionally lean year ended June 30 1915, when the “railway operating income” was only $30,080,199—the lowest since 1905— 
which of course reduced the average. ; sk 

The additional return of interest on expenditures chargeable to capital account during 1918 for additions, betterments 
and road extensions and for terminals, motive syn cars*and other equipment, as provided in the Federal Control Act 
and the contract, has not been included in the income account for the year, for the reason that the amount thereof 
has not yet been determined by the Director-General. : ; <2 

_ The deduction of $424,958 41 as “operating expenses, corporate, not assumed by United States Railroad Administra- 
tion,” appearing in the income account, represents the salaries and expenses (including rents for offices) subsequent to 
April 1 1918, of the regular executive and administrative officers of the Companies and the clerks and other employees neces- 
to carry on the corporate affairs, administer the investments and miscellaneous properties of the corporations not taken 
under Federal control, keep the corporate accounts, transfer stocks and bonds, pay coupons, dividends, &c., supervise and 
check expenditures of the Railroad Administration for additions and betterments and up-keep of the properties under Federal 
control, and generally to protect the interests of the corporations during Federal control and operation of their properties. 
Expenditures of this character are chargeable to railway operating expenses under the classification of accounts prescribed by 
the Inter-State Commerce Commission and were so charged during the test period of three years ended June 30 1917, but the 
Director-General of Railroads gave notice that after March 31 1918 he would not assume the payment of such expenses; and 
moreover the Director-General about the same time required all officers and employees connected with the Federal operation 
of the railroads to relinquish their employment by the railroad companies, which made it necessary to create a distinct 
organization on the line representative solely of the interests of the corporations. : ee 

The “Net Income from all Sources” for the calendar year 1918, less sinking fund requirements and dividend on the 

preferred stock, amounted to $28,608,995 and is equivalent to 12.87 per cent on the $222,291,600 common stock outstanding, 


o com aed with 16.89 per cent for the calendar year 1917, or a decrease of 4.02 per cent. The decrease is accounted 
or as follows: 


Per 
Amount. Cent. 
Amount by which the rental to be paid by the Railroad Administration for the control and use of the railroad sy es, after de- 
duct: “Operating Expenses, rporate, not assumed by the Railroad Administration,’’ is less than was the me from the 





operations of the properties by the Corporations during the year 1917__--_-_-_------_---------.---------------------- $7,337,892 3.30 
Increase in Federal War Taxes, due to tnarenae ta rate of taxation under the Act of February 24 1919—all taxes except ‘‘war taxes’’ 
are included in the item ‘‘Railway Operating Income’’............-------------------------------------------------- 1,167,661 .52 
ee ee ie nee ens opnumondmmnennewannadeacbanansnnennnssenecccee 44,055 .02 
Increase in Interest on Funded Debt and Miscellaneous C te Charges, due principally to that portion accrued during 
the ee of te rm interest of $1,200,000 on $20 000.000 face value Ten-Year Six Per Cent Secured Gold Bonds os 
Sn a to eee ee Mae nananamasnantmnntaandadanhamteaaihes $509, 
eS dedanneconasddaaedaursceamnenbnanenmnnee 157 509,106 .23 
a ek AR omibimniebsanmmna aids iden didnt ciate $9,058,714 4.07 
Increase in Miscellaneous Income from Railroad Properties: 
i ne eibecnumecncescdbanmbhibacaeboniumaciwdbsun $101,675 
ER INL OR ae oad tie SASS ah CERT TSS Se Na LE A LETT LS EEE PT 22,901 124,576 05 





eg re depen dnoudscegbihedphbesdeebowaeueiseabavernidedaapanen $8,934,138 4.02 


The entire amount of the year’s surplus income after payment of dividends was appropriated for additions and better 
ments, as in the previous year. ; 

The average annual net income available for dividends on common stock for the ‘“‘test period” of three years ended 
June 30 1917 was 14.60 per cent, being 1.73 per cent more than the net income available for the calendar year 1918. As 
the rental paid by the Government for the control and use of the properties during the calendar year 1918 is the equivalent 
of the average annual railway operating income for the ‘“‘test period,’ question may arise as to the cause of this decrease in 
the return applicable to the common stock. It is substantially accounted for by charges to income during the year 1918 
in addition to or in excess of charges during the ‘“‘test period’” as follows: 


Operating Expenses, C te, not ed b aad elias: 5 gh it sp Sg SR rar pea SN ee ay ERR $424,958 
Federal War Taxes. pe ane ae hrayaprot wi bocca = orphan leapeereaupninenm LORRI AES RE? EERIE ERE ALLE TEL 2 95 Ses 
ncrease in‘Interest on Ne ager ae mea RE Fie BRR 8 he ce ll OO i RL a OM BL a aS Sil gs. e CGE GAIA Lat we, 8 . 
Miscellaneous ..........- ss ~All gc SPEARS BA STS Nae 53.681 

SI Rayer Red er gd ka pret RE ty EL ee SR Ae BC eS tT Ne POINT SRP a NE RE OR act aC Pee ane ee $3,853,031 1.73 


PROFIT AND LOSS ACCOUNT. 
(Excluding all offsetting accounts between the Union Pacific Railroad Co., Oregon Short Line Railroad Co., and 
Oregon-Washington Railroad & Navigation Co.) 


























CREDIT. | 
Balance, Dec. 31 1917, as shown by Annual Report for year ended Dec. 31 1917____--____-- | wildibieumeemdoeeeh ona cagee '$124,354,104 48 
Proc from sale of bonds of Union Pacific Coal Co. to its sinking fund________________________ $230,000 00 
Difference between proceeds from sale of property and book cost thereof__.._..___.__.____________-_ 13,477 19 
i Ci MME Sis Oo ge oot be fe a ca wadneerbamownoemswcmencencuc 72,569 43 
i SU a ee mwewocemanadnwmunenncdun | 87.354 93 
8 eet gta al iat ale ai ag at RIS Ue PNA CR oe ee Aes ee Seer ae $403,401 55 
DEBIT. 
Discounts, commissions, and expenses on bonds sold...............--.---------~----~----- eee | $930,896 64 
Adjustments of railway operating revenue and expense accounts applicable to the period prior to! 
#rvJan. 1 1918, the date the properties were taken over by the United States Government________ 103,007 56 
Difference between cost of property retired and not to be replaced and net value of salvage recovered _ o| 194,439 48 
Investment in and advances to Leavenworth & Topeka Ry. Co. written off___...________________! 217,481 47 
I Se a ee Sn cienebermmecbuuaceneeneaa 35,508 79 
a ce aS Scio a dp PI ARBRE a ne SPP Ge AB eran a | PRR 1,481,333 94 
a aw odipbntiee vesee SEEPS oes 1,077,932 39 
ete eel Leeard ete Matemees 1906, OS 4O00s< o« 5s ons csoceen cosseccccn cece ncccdcctcecs a nee See ee ee $123,276,172 09 
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GENERAL BALANCE SHEET—ASSETS. 


(Excluding all offsetting securities and accounts between the Union Pacific Railroad Co., Oregon Short Line Railroad Co., and 
Oregon-Washington Railroad & Navigation Co.) 











































































































Dec. 31 1918. Dec. 31 1917. Increase. Decrease. 
Investmen 
Road and en oak dain a ca'en ah eaihtnppagaes eeecee ip emicin daa oo aka ens ann Aare eet le ie $649 ,889,.647 62 | $632,813,456 83 | $17,076,191 09 
“‘Recsigts from improvement and equipment fund____....-..------------ $23,286,091 13 lil, ‘ 
Appropriations from income and sureties prior to July 1 1907, credited to $23,111,001 13 $175,000 00 
Se Sok inkncn od nqiiedincidiiknieendesrensWennaagae eee 13,310,236 52 13,310,236 52 
TEE bikipiwewknh do Wa Mab nbdaSecednkn Luks setae eset uite $36,596,327 65 $36,421,327 65 $175,000 00 
Investment in road and equipment--_.......--..------------------- $613,293,319 97 | $596,292,128 88 | $16,901,191 09 
[mprovements on Jenene ely A property gannanna-asanonsatinewas--eeese ra 37.006 ¢ 137099 42 
eu of mortgaged property sold_._..............---.---------- ° UF 38 See eee ee 7,4 
PECeOUD MGs PUNE NS 2 5 oo La ccncnc anos aes deobebanesces 1,141,993 40 1,111,201 10 $30,792 30 er 
SE ee ea Ean a bee Sa ARE RARE aekeedwoens $1,217,871 77 91,336,008 -S6 +4: csuacaamias $6,696 78 
Investments in affiliated companies $12.971.608 19 $13.2 
ade Ti ah a Daas tate ss op nts Ab ab ab ahi min ig aid ils hte is tres Bain wee ae A o De Rtas pare 
OE SF SII Ree ea MR A AGES MERE ARES EMPL: PERI E RS ROME 37,386,805 68 37, Bp REE RO i ty on 28 
Eins beck cde ai erueebswadhtovewecbinns Co ouS Kok Lune beabaane tng> 12,605,336 42 TOUTE BE tc. ak esene. 467.557 89 
BOON Eh ive stid denen dec ccceacdooccdbnnnbuuddiebeein wus $62,963,750 29 $64,156,166 83 | ............. $1,192,416 04 
Investments in other companies $90,445,272 23 900.447 074 0 one 
ee ww ww a a a a a a a a a eee eee ee ee eee ee ee ee eee eee ee er eee errr , , , , 4 ee reer es | 2, 6 
Bonds, notes and equipment trust certificates__............--------------- 112,032,337 45 314 JOD BE4 G1. 1 ckccntcnendud 2,008°207 3 
WOME Gwe NS Wo hk oda bik Koo bde nn ceacacnabadasosehounn $202,477,609 68 | $204,577,819 51 | -..-------.-. $2,100,209 83 
re Ce RO RUD BIO nn oii ic esi eicka cee aone anus pe *$16,534,100 00 $6,245,300 00 | $10,288,800 00 
SUR cidade jb tadlGhnie ne dens ncundvnaidncwened dobeh kde aes ddbadee $410,996 48 $384,075 81 $26,920 67 
eee Sermeness . 2 oss hs ie ee se eg eens $896,897,648 19 | $872,980,059 08 | $23,917,589 11 
‘hue rleanarees $10,498,719 46 $6,741,726 58 $3,756,992 88 
tet. ae ca ec dad etuckiedoatbaliiiceyeakuaMl "370,826 93 "250.668 10 "120:158 83 
es nn ne ee waded e ei eendaeten inns wean abead ene Laren, eae EE bis o ccuchentatecbadtie $127, 14 
Traffic and car service balances receivable____.......-----.--------------- Dae depucec hk occa lnoearaae Lee Oe 1 °c. couse ascre 1,898.335 
Net balance receivable from agents and conductors__..........------------| -.-.---.-.---- Loe tiee OF te oockincineue 1 "779 *355 47 
ee eres Sern... echoes acdbwdaowsubaanedulaece ‘ 626,033 68 467, ee RI eS 4°840,972 37 
Material and puppies ilies i ech S pean dt: hh ix ca ti et pada ca wl: Sage tata $21,839,254 67 | -...-.......- 21/839 5254 67 
Interest and di kU Rel a BRR UB Sy aa, ea Se ON 2,529,633 56 2,340,507 29 189,126 27 
Rents eoomvebie.. SERS SSSR EE IE TC ea aE ERO SARIS: PE: aS 8,198 49 Ge . S a ae 72,982 83 
Other current a 
Baltimore “0 Ohio Railroad Co. capital stock applicable to payment of extra 
ae Se a a cle ah aaa ial = ane ch ares oa 360,962 20 oF se Be ears 68,116 00 
UR a oS doe ehh an ck sabeesneah 61,197 23 50,530 43 10,666 80 
United States Railroad Administration: 
Material and supplies, December 31 1917_.-.--------.------------- Pl Dee: 1b. cecncdeokkouws 21,839,254 67 
tr I ne ee awn akan $38,552,928 79 
Less: Amount received on account__............---- 13,500,000 00 
ee ne ee nalcci ae come $25,052,928 79 | 
ey ne ng 1/679,541 32 
Agents and conductors balances, December 31 1917... 1,045,077 88 
Collections for the Corporations. __.............-.... 13, ,608 41 
Equipment and other property retired_.......-.---- "394.725 29 CE PEE | sownmnnceuscce 42,146,881 69 
ee GO Mc occ oaccveconsecoucaccdceatelbeeusccne $78,441,707 91 $41,005,026 08 | $37,436,681 83 
Deferred Assets: 
ek banaue andmwanewenniebheasaguelenaren $2,152 69 e706 80 f tccctececsnds $28,581 70 
Other deferred assets: 
I 511,835 94 8 Sh ees 31,170 55 
ES RE IE SRE Ee ee GANT E  E he PERS 2 Pee §4.202 422 75 oS £. g GaSe s ise 697 ,904 41 
United States Liberty Loan Bonds—Subscriptions for employees__..-.-- 244:778 30 TOO | <aicanbitdob ann ,008,784 85 
ei EE er es Pe oe pen be pie eee $4,961,189 68 State ae L cccceecdu peak $1,766,441 51 
Unadjusted Debits: 
Rents and insurance premiums paid in advance_____..._----.---..-.------- $1,380 29 I Te 0 Miia tia nt te $207 66 
SE AE TERRES I TESS HN Cee PR Se ae 461,462 19 GOUT OE | whnencuedueee 498,625 14 
EE GIES... «0-4 ono trol wean eae einer a $462,842 48 GOEL OTS TB T. ccccscsencitne $498,832 80 
NE TOD. oi cho cdniiciobewdansuddpbbanbda bekdlcin nbn me x $980,763,388 26 | $921,674,391 63 ' $59,088,996 63 





7 Aye $7,550,000 face value Fourth Libetr 
5,000 notes have been given and which are included in account, 


General Mortgage 6% Bonds. 
nterest.”’ 


hicago & Alton Railroad Compan 
carri in Account, ‘‘Contingent 


Loan 4% % Bonds subscribed for throu 
Loans and Bills Paya 
yp Ra cene | to include inventory adjustments as of December 31 1917, not included in 1917 Annua! Report. 
The amount was not included in 


~My and 


GENERAL BALANCE SHEET—LIABILITIES. 
(Excluding all offsetting securities and accounts between the Union Pacific Railroad Co., Oregon Short Line Railroad Co., and 
Oregon-Washington Railroad & Navigation Co.) 


pledeed with banks, in part 
t Classified in 1917 Report under Current Assets. 
§ Includes $1,262,550 interest on The 
ncome Account, and, pending collection, is 


ayment for which 





| 


| 
| 
j 


Dec. 31 1918. 


| 
Dec. 311917. | 


Increase. 


Decrease. 





Capital Stock— 
in. nl I ERLE LITE LL EON, ON NER IBA I TAF eS, GOTO | 


ated Cine Mie ec, itis, 5: tpidtiicnc sides dataneans i 15 | 
t 


Current Liabilities: | 


$222,293,100 00 
99,543,500 00 


$222 293,100 00 
99 500 00 





$321 ,836,600 00 
355,115,205 00 


$321 ,836,600 00 
335,099,365 00 


$20,015,840 00 





| $676, 951,805 00_ 


_8656 935,965 00 


$20,015,840 00 























aie iE Cal, helt ea iy a ce i ae Piso } - GRE FO6 O66 GO ic icienacigicees $6,795,000 00 
Pa ne OS" AGS Sn i aie $1, [er Ae Be boo aGiiiaiatie $1,137,430 21 
Seieteee GGeeess 2G WHGGs VATED... aca occ doocecdcccdbssicceecsice...e 49,067 14 Sn eee Ee lin saosudkonease 10,823,611 43 
Miscellaneous accounts payable: 
no as wane ne meeuiie ne te 8,296,039 36 6,444,352 15 1,851,687 21 
a ee tin oom aawe de ee kee 7,437 25 C14. 30k Ge lecchucannnelemet 806,754 70 
Interest matured unpaid: 
Coupons ne EERE AR ry SeaiteL ee yy eye en sa 1,044,849 55 547,844 05 497 ,005 50 
Cc ee pel and interest on registered bonds, due first proximo_____________- 4,385,361 10 3,785,106 40 600 ,254 7 
vis Ss matured unpaid: 
ee ener GUnnnnO G0 eS i lcs cen c enw de dbetuweiek nce 142,638 50 SEE OO biccccmndn naan 10,627 50 
ie dividend on common stock declared Jan. 8 1914, payable to socks] a! 
holders of record March 2 1914, unpaid_.-..----- 23 390,566 43 Ce. ee 77,257 75 
Dividend on common stock payable Se ORIN. ok oss Ee | 5,557, 290 00 5,557,290 00 | 
ce EE CN sis cb 5b SS eee awed mktadhditdandiiencse ,000 00 7 00 
ee ER BEE OT TREES aS 1,536. "823 03 1,482,976 03 | 53,847 00 sa 
Unmatured rents accrued_......-.---_-- iii Rt Sth Nine, Tals FE eis Tee? | 42,955 62 , 3 Do eee etipes 203 395 78 
Se Oo oc gwaed ah acone an ees 222'111 04 1,034,909 85 |-----+--------- 812,798 81 
United States Railroad Administration: 
Payments for the Corporations-.-........--..--...... $23 994,015 28 
I I, wo ae cation 16, 985. 034 O08 J 
Tn. | on ccccsweaneweenudvediowdare 159,528 66 43,1980 BIB GB liiwedende date ak | 41,136,578 02 
RO gc a a ae AS a ees i De | $69,609,717 04 $32,547,220 79 | $37,062,496 25 
Other deferred fiabilitie | ¢ ot 
er de abilities: 
Principal of deferred payments on land contracts, as per contra___._____-_--| $511,835 o4 $543, 006 49 |--------------- $31,170 55 
Contracts for parcease of real. estate... <ccccwececciacwencaccésenceccce 660,000 00 1,660,000 00 | 
TS li are te nT CPN RI RE A ite CD fA nn ill BEES "125.148 97 WENGE }. oc codliobdewadd 511,419 47 
Dele I fl ah is od bo bi bd obs cleo stb wabcses Hesse CEE AEs woow dia 3,533,757 00 4,926,779 86 sscdubabedeliewae 1,393,022 86 





$5,830,741 91 





$7,766,354 79 | 





$1,935,612 88 
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GENERAL BALANCE SEHET—LIABILITIES—(Concluded.) | Dec. 31 1918. Dec. 31 1917. Increase Decrease. 
Unadjusted Credits: 
nce reserve: 
OSE SEE TIER LOG OSIRIA AE 5 tip clr 4c, $798,493 75 Ns EB Reape cme $11,123 89 
Reserve Soe Seprent nooo eoeeeeeeeecc eae eeeeeeaece2eco 222 22,424,537 17 | 22,671,108 07 |-2-222222I2=222 246,570 90 
Contingent interest....._-. siuiinads baie aahsigulbiamuaaiadi-niadeliblinkso- 2,340,651 98 1,174,264 38 | $1,166,387 60 
ee... oe cece 1/368,488 98 | 4,162,469 85 |_.-.7 1. 2,293,980 87 
ee OE CORNE. 6 ncacatbtansdesibbvenbibaentinubene $27 432,171 88 $45.517 AGO 94 }..........---.- $1,385,288 06 
TEE (Ns cams dvikgd sbndsawen bss pbbdidabbostaacewne $779,824,435 83 | $726,067,000 52 | $53,757,435 31 
Corporate Surplus: 
asucopeianed tor cddumens ond Webtermente....'.-.-.+.-=--0cceccceecbsace-- $27,144,342 12 | $20,764,507 35 | $6,379,834 77 
Femkel dcie cael ioe a oes and ae SH aR ae eho eR a 195 $6 "91,300 14 2,895 42 
r ough income an iihndthnebinieweansmew ecto oe * y ‘ 
Sinking fund ecsurves ed | ee he annie tek, Cbhimknaeaee a 424,242 66 397,479 14 26,763 52 
es Se, DOPE oa nnendgneiawsibancoukwainwewes $77 ,662,780 34 $71,253,286 63 $6,409,493 71 
Des ak Tie ee OURO, 5 i ds Scere cnn indie jbbéwncdddgiidunaa 123,276,172 09 124,354,104 48 |........_..---- $1,077,932 39 
le CE UNG. g ccwann ach dhe epbawradebiandae we ce «x $200,938,952 43 | $195,607,391 11 $5,331,561 32 
ne Fink ondc dtinkendtéeddnthasebeasdsbdddnnbcennwne $980,763,388 26 | $921,674,391 63 | $59,088,996 63 

















* See explanation in footnote under assets. 
+ Restated to include inventory adjustments as of Dec. 31 1917 not included in the 1917 Annual Report. 


Important changes occurred in the Assets and Liabilities subsequently to December 31 1917, due to the possessio 
and operation of the properties having been taken over by the United States as of midnight December 28 1917. The Rail- 
road Administration took over certain operating assets, viz.: Cash on hand in operating offices, “Net Balance Receivable 
from Agents and Conductors,” and ‘‘Material and Supplies,”” and assumed the collection and payment, for account of the 
Corporations, of other operating assets and liabilities; such as ‘Traffic and Car-Service Balances Receivable,” ‘“‘Miscel- 
laneous Accounts Receivable,’’ ‘“Traffic and Car-Service Balances Payable,” and ‘‘Audited Accounts and Wages Payable,” 
&e. The accounts taken over and the collections and payments as made on other accounts were credited or charged to the 
Corporations on the Federal books and concurrently charged or credited to the United States Railroad Administration on 
the Corporation’s books. There were no accruals of operating assets and liabilities during the year because the Govern- 
ment was operating the properties; hence the “yo decreases in the balances in the accounts mentioned above. Thec es 
and credits to the Railroad Administration for the assets taken over or collected and the liabilities paid, also for rental due 
from and expenditures for Additions and Betterments made by the Railroad Administration, are stated under accounts 
entitled “‘United States Railroad Administration.” 

The increase in “Investment in Road and Equipment” is made up as follows: 
ee ee a 6s rae eG AOR E A DENA nes Anns ana ds phnane wean séaddbcdhematndeoiniibeasanduhwhweireaal 


SS. ~ Soo  n  cwawocwatiendbutiiouee bp wawwancembnedwanrbwechua ed 
sek cade enn em Uae aE ad NARA ODEMKER RESO nnderdcakdddetoweneande nettle atthe etwinuaelgwawdut 


$1,087,682 87 
994,115 73 
10,852,239 96 
$17,934,038 56 





From which there was deducted: 


Cost of property retired from service and not to be replaced, charged (less salvage) to Profit and Loss, in conformity with regu- 

nr eras © OOS 0 IUMINEINIINIR Sg oe So een gibewancbdcbasdacccdanswnsiuanbbandanae ade $356,752 85 
a os kala dans sles ODE a ae aad awh ime debdacswedaecsudacdeheaddansndeneamadad 17,148 44 
SO i i ih aa meh atime woos ape mapa wm ma cpeiminiisimintn aiid 483 ,946 18 
Amount received from the Trustee of the Union Pacific Rialroad Co., First Raiload and Land Grant Four Per Cent 

Mortgage in payment for expenditures for additions, betterments and equipment_.__.......--.-..---..----------- 175,000 00 


Nee i ee eee ee ee dnb a cw cones onan pean duds cntceood $1,032,847 47 


$16,901,191 09 








GENERAL. 
The properties of the Union Pacific Water Company (excepting the plant at Cumberland, Wyoming), the Green River 
Water Works Company, and the Rattlesnake Creek Water Company, whose entire capital stock is owned by the Union 
Pacific Railroad Company, were also taken over by the Director-General of Railroads as appurtenances to the Railroad 
Company, and compensation for these companies was fixed by agreement at $136,818 per annum, being the equivalent 
of the average annual net income of these companies for the three-year period ended June 30 1917. The compensation is 
not included in the System income but is included in the income of the Water Companies. 
By order of the Board of Directors. 
ROBERT 8S. LOVETT, President. 


An issue of $20,000,000 face value ‘‘Ten-Year Six Per Cent Secured Gold Bonds” was made by Union Pacific Railroad 
Company, dated July 1 1918 and sold during that month. This financing was necessary for the reimbursement of the 
treasury, chiefly because of expenditures for additions, betterments and equipment made during 1917, and to provide for 
the large amount of new equipment ordered in 1917 and then being delivered. The financial and security market con- 
ditions during 1918 and for a considerable time previously were prohibitive of any new railroad financing in the usual form 
of long-term, low-interest-bearing bonds and unfavorable for the realization upon short-term investments held in the treas- 





ury. This borrowi 


was therefore essentially emergeny financing under war conditions. This was the first sale of any 


bonds or other securities of any System company made since January 23 1912. 








CURRENT NOTICES 


—Gold-Stabeck Company of Minneapolis announces the removal of its 
offices to 627 Second Avenue South, at Seventh Street, ground floor, Elks 
Building, May 1 1919. The firm recently opened up branch offices at 
Great Falls, Mont., and Cheyenne, Wyo., to take care of the municipal 
bond and farm land and mortgage business in that section. R.L. Mitchell 
has been added to the force as counsel, and will have his headquarters at 
Great Falls, Mont. He will be assisted by H. J. Reesburg as field manager. 
The Montana office will be in charge of C. OC. Culver. The Cheyenne, 
Wyo.., office is in charge of Spencer Ericson, who until his removal to Chey- 
enne was Assistant Secretary of the company for a number of years. The 
house of Gold-Stabeck was established a little more than 25 yearsago. The 
firm specializes in Government, high-grade municipal, railroad, industrial 
and public utility bonds, farm land bonds and mortgages and has a capital 
and surplus of $750,000. The company also maintains branch offices at 
Scranton, Pa., and Janesville, Wisc. The officers of the company are 
H. N. Stabeck, President; C. O. R. Stabeck, and W. O. Newhouse, Vice- 
Presidents; F. O. Orth, Secretary; Ralph E. Cole, Assistant Secretary, and 
R. F. Gold, Treasurer. Wm. E. Mohr is Manager of the bond department. 


— According to Imbrie & Co., Bankers, Rio De Janeiro, is now ranked 
among the greatest of the world's capitals which is evidence by the fact 
that, except Washington, it is the only capital in the Western Hemisphere, 
whose nation is represented on the Executive Council of the League of 
Nations. Rio’s population is exceeded in the United States only by New 
York, Chicago and Philadelphia. Her per capita debt is one-quarter that 
of New York. Foreign trade through Rio de Janeiro, exceeds $150,000,000 
annually. In nearly 300 years of corporate existence the city has never 
defaulted on any of its obligations. 

—For record purposes only, all the bonds having been sold, Bonbright 
& Co., Inc., Lee, Higginson & Co. and E. H. Rollins & Sons are jointly 
advertising elsewhere in the ‘‘Chronicle” a new issue of $3,000,000 Great 
Western Power Co. of California first and refunding mortgage 6% sinking 
fund bonds, due March 1 1949. Price 95 and int., to yield 6.38%. Legal 
investment for New Hampshire and Vermont savings banks. 





—With the issuance of Victory Liberty Loan Notes, there are outstand- 
ing ten separate and distinct Liberty Loan issues. Each is equal in se- 
curity to the other, but each differs in some special detail or feature. 
Spencer Trask & Co., New York, have prepared a unique pamphlet de- 
scribing all of the ten issues and setting forth clearly the tax-exemption 
features of each. Copies of this pamphlet will be furnished gratuitously 
to holders of any of the Liberty Loan issues. 

—By the purchase of a Stock Exchange seat by Hollyday 8. Meeds Jr., 
the son-in-law of Gen. T. Coleman duPont, of Wilmington, Del., and 
New York, the investment firm of Gillespie, Meeds & Co. becomes a New 
York Stock Exchange firm with branch office in Wilmington, Del. This 
firm, of which Lawrence L. Gillespie is a partner, has been attracting 
attention lately by its growth in the field of distribution of high-grade 
securities. 

—wW. C. Hardy of A. E. Fitkin & Co., who has just returned from an 
extended visit to the great oil districts of Mexico, expresses in glowing terms 
the impression gained by him regarding the amount of oil available for 
development in Mexico, particularly in the Panuco fields and its importance 
for use as fuel in oil burning engines the world over. 

—Sutro Bros. & Co., 120 Broadway, this city and 57 St. Francois Xavier 
St., Montreal, are advertising for investment a new issue of Government 
of Newfoundland 20-year 544% bonds, due July 1 1939, which the firm 
owns and offers at 100 and int., yielding 534%. Circulars on request. 

—Pritchitt & Co., 60 Broadway, this city, are advertising on another 
page as a matter of record, all the stock having been sold, $750,000 Weber 
& Heilbroner 7% cumulative preferred stock. Price 100 and acc. div., 
yielding 7% and callable at 115 and accumulated dividends. 

—Announcing the sale of the William Farrell & Son, Inc., 7% cumulative 
preferred stock, Spencer Trask & Co., jointly with Ladenburg, Thalmann 
& Co., are advertising the details of their recent offering as a permanent 
matter of record among our advertisements to-day. 

—All the bonds having been sold, the National City Co. of this city are 
inserting as a matter of record only an advertisement of $4,500,000 Michigan 
RR. Co. first mortgage 6% five-year bonds, due May 1 1924. 
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THE ATCHISON TOPEKA & SANTA FE RAILWAY COMPANY 





TWENTY-FOURTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDING DECEMBER 31 1918. 








Office of the Atchison Topeka & Santa Fe Railway System, 
No. 5 Nassau Street, New York City. 

April 15 1919. 

To the Stockholders: 
Your Directors submit the following report for the fiscal 

year January 1 1918 to December 31 1918, inclusive. 
The Lines comprising the Atchison System which were 

taken over under the President’s proclamation of Decem- 

ber 26 1917, and which have been operated throughout the 


year by the United States Railroad Administration, are as 
follows: 





Dec. 31 1918. Dec. 31 1917. 

Atchison Topeka & Santa Fe Railway____.- 8,624.67 miles 8,629.59 miles 
Grand Canyon Railway._................ 64.09 “‘ a." ™ 
Gulf Colorado & Santa Fe Railway_______-_ 1,917.95 ‘“ 1.087 .26:." 
Kansas Southwestern Railway_.__.._.____ os. * Os ee 
Panhandle & Santa Fe Railway____._.___- 767.63 “ 703.77 °° 
Rio Grande El Paso & Santa Fe Railroad... 20.22 “ Dae: * 
11,456.07 “ 11,416.45* “* 


* The mileage for the fiscal year ending December 31 1917, used for 
com tive purposes, is not the same as wn in the last annual ’ 
but is revised to cover lines included in the compensation contract with the 
Director-General of Railroads. 


Increase during the year 39.62 miles. 

The average mileage operated during the fiscal year end- 
ing December 31 1918 was 11,458.74 miles, being an increase 
of 49.61 miles as compared with the average mileage oper- 
ated during the preceding fiscal year. 

In addition to lines covered by this report there were com- 
pleted on December 31 1918, 61.08 miles of additional line 
which will be ready for operation in the near future. 

The Company is also interested, jointly with other com- 
panies through ownership of stocks and bonds, in other lines 
aggregating 556.92 miles. 

For detailed statement of present mileage and for changes 
in mileage during the year see pages 29 to 33 [of pamphlet 
report]. 

INCOME STATEMENT. 


The following is a summary of the transactions of the 
System for the year ended December 31 1918: 
Compensation under Federal Control contract—Accrued __$42,885,310 80 

‘ 4,310,951 70 
Gt Se BRODER. . pecs ck vce caccussecnandsoun $47,196,262 50 


TE Obs. cae deiodens amb bheredisenidiadsamnwalitedi *3,095,398 38 
Rentals and Other Charges (exclusive of Equipment and 
Joint Facility Rents) 


4,056,239 44 


$40,044,624 68 
Interest on Bonds, including accrued interest on Adjustment 


11,696,191 79 


Net Corporate Income (representing amount available 
ae Ge BE Go wc codcnccrcescuvenuseund $28,348,432 89 
From the net corporate income for the year the following 
sums have been deducted: 
Dividends on Preferred Stock— 
No. 40 (24%) paid Aug. 1 
I ia i ate le ties ariel $3,104,342 50 
No. 41 (2%%) paid Feb. 1 
eRe Ee 


Dividends on Common Stock— 
No. 52 (14%) paid June 1 


3,104,342 50 





$6,208,685 00 


No. 55 (14%) paid March 1 
1919 


3,326,782 50 
—————13 ,289,595 00 


Appropriation for Fuel Reserve Fund--_-.- ~~ 59,910 13 
California-Arizona Lines Bonds Sinking Fund 19,628 03 
8.F.&8.J.V. Railway Bonds Sinking Fund- 10,032 22 
—————— $19,587,850 38 
Surplus carried to Profit and Loss...........--------...- $8,760,582 51 
Surplus to credit of Profit and Loss, December 31 1917__.. 33,230,068 11 
Surplus appropriated for Investment in Physi- $41,980,050 62 
ee nd Osanna oeae $110,587 05 
ee nes... Cc henearwsncedancus 82,428 38 
_—__ 193,015 43 


Surplus to credit of Profit and Loss, December 31 1918__-._$41,797,635 19 








* The items of ‘‘Other Income” and “Rentals and Other Charges,”’ for 

the year 1918 include lap-over revenues and expenses and adjustments of 

rior years’ revenues and expenses resulting in a net debit to the Company's 
foome of $2,620,483 25. 


Income from sources other than earnings from operation 
consisted of interest on cash in banks and sums collected as 
{interest and dividends upon bonds and stocks of companies, 
the operation of which are not included in the System ac- 
counts. 





During the year the sum of $700,000 in cash was received 
as the net proceeds of sale of land embraced in the Santa Fe 
Pacific Land Grant, but this was directly written off the 
book value of Railroads, Franchises and Other Property and 
the transaction does not appear in the Income Account. 


CAPITAL EXPENDITURES AND REDUCTION OF 
BOOK VALUES. 

The total charges to Capital Account, as shown by the 
General Balance Sheet page 20, [pamphlet report], at De- 
cember 31 1918, aggregated $782,829,303 18 as compared 
with $757,360,443 71 at December 31 1917, an increase 
during the year of $25,468,859 47, which analyzes as follows: 


Construction and acquisition of new mileage, including the 
acquisition of bonds and stocks of other railway and 
terminal companies: 


Barton County & Santa Fe Ry____.__...-. $231,408 45 
Eastern Ry. of New Mexico._..._____..--_ 7,676 32 
Geant, Game Tics oc kadesceedvdcicceea 2,000 00 
Gulf & Interstate Ry. of Texas._._.._.._-- 689 08 


Kansas City Term. Ry. Co.—Capital Stock 83,333 33 
Minkler Southern Railway 52,299 56 
North Texas & Santa Fe Ry_........-.... 210,290 21 


Oil City Branch, California.............. 114,251 43 
Oklahoma Central RR.....-.-.....--.-.-. 2,082 00 
Osage County & Santa Fe Ry__.........- 629,827 55 
St. Joseph Terminal RR-__-..........---- 175,000 00 
South Plains & Santa Fe Ry... .----..-- 97,907 06 
Palen & Ge ee ok Mtiokbewedacwdska 574,487 00 
Verde Valley RORWAy << occocédcwccccucua 5,000 00 
$2,526,251 99 
Additions and Betterments—System Lines: 
Pes POON. oa ce Side cmd se ocacuse ds $9,383 ,632 78 
ROGGE sakchiaiiciidicnde <ktbwignenandeace 11,753,229 92 
Betterments to Equipment_............-- 19,570 95 
——— 21,156,433 65 
Fuel Lands and Other Properties: 
Ice and Power Plant, Winslow_.......---- $97,462 93 
Real Estate held for future use_.......-.-- 149,941 99 
Tie abG TREDE 1LABGikn co ccwcccecesces 106,673 88 
Santa Fe Tie & Lumber Preserving Plant--- 28,598 29 
Miscellaneous Items_...........--.-.---- *95,757 65 
we 286,919 44 
Other Investments, including Sinking Fund_.--......._-- 2,234,566 20 
Datel CM sand ducnyawesenetionenetdectwminnal $26,204,171 28 
Reduction of Book Values: 
SOG ss chi dati dcccutbucewesad $8,000 00 
Santa Fe Pacific RR.—Land Sales_.....-.. 700,000 00 
Sie TEE TE cin ian mine phininniios 4,564 37 
Ice Plant, San Bernardino...........-.--- 22,747 44 
735,311 81 
Net Increase in Capital Account during the year_._..- $25,468,859 47 





* Credits. 


The item of $11,753,229 92 for ‘““Equipment” analyzes as 
follows: 


G2 Locomotlvel.... cnccccdcncccncceesconcoceusscncnce $3,984,929 47 
2,844 Freight-Train Cars...............--------------- 7,728,786 77 
17 Passenger-Train Cars............-.<-------ee---- 311,041 18 
128 Miscellaneous Work Cars.........-.------------- 274,642 74 
1 &ton Automobile Truck..........-cccccccccescce 5,207 50 
$12,304,607 66 
Less—Value of Equipment retired during the year as follows: 
© Dee i eh eae meamieel $50,694 49 
664 Freight-Train Cars_.......------.--- 408,015 35 
21 Passenger-Train Cars........-.------ 62,366 10 
Wet Ceti. acndiscence 30,301 80 
61 Miscellaneous Wor 551.377 74 
$11,753,229 92 





The 664 freight-train cars reported as retired and the 128 
miscellaneous work cars added, include 103 cars, which, 
being permanently assigned to work service, were relettered 
in work service equipment series during the year and 
transferred from freight equipment to work service equip- 
ment at their depreciated value at time of relettering. 


CAPITAL STOCK AND FUNDED DEBT. 


The outstanding Capital Stock (deducting stock in treas- 
ury) on December 31 1917 consisted of: 


Common ......---- enon een e enone eenne $220 ,455,500 00 
124,173,700 00 


$344 ,629,200 00 
Issued during the year: 


Common Stock issued in exchange for Convertible Bonds 





retired...-.---------------------0-2------------- 1,330,000 00 
Capital Stock outstanding December 31 1918: 
Common ....--- cece nnn n nen ennnnene $221,785,500 00 
Preferred .cccccccceascosesessvessece 124,173,700 00 
o 5,959,200 00 





The number of holders of the Company’s capital stock on 
December 31 1918 and the changes in number for the year 
were as follows: We 
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Number of Increase It is expected that this second track work now in progress 
oe Re Rasa OTS SE nie ” oe as will be completed during the year, increasing the mileage of 
SSP ROR REE EL AE TE Rm 30,892 2,223 second track in operation to 1,123.00 miles. 


The outstanding Funded Debt of the System (deducting 
bonds in the treasury) amounted on December 31 1917 to $287,969,989 20 
The following changes in the Funded Debt occurred dur- 


1,330,000 00 
Total System Funded Debt outstanding Dec. 31 1918..$286,639,989 20 


Interest charges for year ending December 31 1919 will be 
approximately $11,676,000, or an average monthly charge 
of about $973,000. 








TREASURY. 


Neither this Company nor any of its auxiliaries has any 
notes or bills outstanding except $9,500,000 of notes given 
in connection with purchase of $10,000,000 of Fourth Liberty 
Loan Bonds. 

The Company held in its treasury on December 31 1918 
$5,599,773 41 cash, of which amount $2,345,215 54 was held 
af banker for its affiliated companies. In addition, the 
Company and its affiliated railway companies own $4,436,- 
250 of short-term notes, and $17,491,450 of Liberty Loan 
Bonds, including the $10,000,000 referred to above. 


FUEL RESERVE FUND. 


The fund has been increased during the year by appro- 
priations of income, as follows: 


Amount to credit of Fund December 31 1917.-.-.---.--- $1,973,774 12 
Added during the year..-..--.-------------------------- 59,910 13 
In Fund December 31 1918--.------------.----------- $2,033,684 25 


CONSTRUCTION OF NEW LINES. 

The completion of the several new lines mentioned in the 
last Annual Report has been retarded and in some cases 
postponed by order of the Railroad Administration. The 
present status of these lines is briefly outlined in the follow- 
ing: 

BARTON COUNTY & SANTA FE RAILWAY. 

The construction of this line extending from Holyrood to 
Galatia, Kansas, a distance of 31.20 miles, has now been 
substantially completed and will soon be turned over for 
operation. 

MINKLER SOUTHERN RAILWAY. 

The extension from Porterville to Ducor, about 13 miles 
in length, was ordered deferred by the Railroad Adminis- 
tration early in the year 1918, hence the progress made dur- 
ing the year was negligible. 

NORTH TEXAS & SANTA FE RAILWAY. 

This line which is projected westerly from Shattuck, Ellis 
County, Oklahoma, to terminus at Spearman, Hansford 
County, Texas, a distance of about 85 miles, has been con- 
structed for a distance of 29.59 miles to the station of Dar- 


rouzett. West of that point work has ceased by order of 
the Railroad Administration. 


OIL CITY BRANCH. 

In the last annual report, reference was made to negotia- 
tions with the Southern Pacific Company looking to the 
purchase of an undivided one-half interest in this line, ex- 
tending from Oil Junction to Ainrof, Kern County, Cali- 
fornia, a distance of 6.07 miles, with a branch of 2.40 miles 
in length, extending from said line at Treadwell Junction to 
Porque, Kern County. This purchase was completed during 
the year and transfer of the half interest duly accomplished. 

OSAGE COUNTY & SANTA FE RAILWAY. 

No important progress has been made during the year in 
the construction of this line from Owen, Washington County, 
Oklahoma, to a connection with the Eastern Oklahoma Divi- 


sion of your main line between Remington and Fairfax, 
Oklahoma, a distance of about 62 miles. 


SOUTH PLAINS & SANTA FE RAILWAY. 
The extension of this line from Lubbock southwesterly to 
a terminus at Seagraves, Gaines County, Texas, a distance 
of about 64 miles, was completed and the line turned over 
for operation on July 1 1918. 
ADDITIONAL MAIN TRACK MILEAGE. 


The mileage of second tracks in operation as of Decem- 
ber 31 1918 was 1,086.60 miles, with additional tracks under 
construction as follows: 


At Camden Junction, Missouri.........................__- -89 miles 
Eldorado to Augusta, Kansas................._..________ on * 
Winfield Junction, Kansas, to Newkirk, Oklahoma..._.___ 24.98 “ 
ge NET i.“ Se mig ee ced 

36.40 “* 





GOVERNMENT CONTRACT. 

After extended negotiations a contract between the Direc- 
tor-General of Railroads, on behalf of the United States 
Government, and this Company with other companies com- 
prised in the System, was executed under date of Novem- 
ber 22 1918. The contract fixes the annual compensation 
from January 1 1918 for the property taken over at noon 
December 28 1917, at $42,885,310 80, and allows the Com- 
pany a reasonable rate of interest, to be fixed by the Director- 
General from time to time, upon the cost of additions and 
betterments, less retirements in connection therewith, and 
upon the cost of road extensions, for work done during 
Federal control. 

So far no settlement has been effected under the contract 
and at December 31 1918 no payment on account of com- 
pensation had been received by the Company. The status 
at that date of accounts subject to quarterly settlement was 
as follows: 

Due from the United States Government: 

Annual 














LI. e te cathe inswtscsonseewene $42,885,310 80 
Cash transferred December 31 1917.....-...--------- 7,948,850 95 
Agents’ and Conductors’ Balances December 31 1917.- 2,288,919 82 
Assets December 31 1917, collected............--.--- 12,052,685 39 
Revenue prior to January 1 1918.........-..-.-----. 692,526 86 
$65,868,293 82 
Due to the United States Government: 

Liabilities December 31 1917, paid.........-.-.---.- $25,344,806 57 
Payments for Corporate Transactions..............-- 1,080,201 18 
Expense prior to January 1 1918, paid..........--.- 1,777,998 95 

Expended for: 
Additions and Betterments--~..............----.--- 9,936,000 21 
as cc nccdvbwinaniones dictiiageneduadn ea 12,201,327 00 
TE I 5 So ea ic Sob kawinskcincbn dds Sdiss 1,791,606 80 
$52,131,940 71 
Balance due from the United States Government-_-_.._. $13,736,353 11 





Until an agreed basis of settlement is reached no satis- 
factory computation of interest accrued on overdue balances 
or expenditures for additions and betterments and road 
extensions can be made, and therefore no interest is con- 
sidered in the above items. 

The above statement does not include amount due from 
the Government for revenue earned on through traffic in 
transit at December 31 1917, where the System Companies, 
part of the service had been performed, nor on carload lots 
destined to points on System lines which had reached des- 
tination prior to midnight of December 31 1917, but the 
accounting for which had not been accomplished at the time 
the accounts were closed for the year. The compilation of 
this data is not yet completed, but is under way, and when 
determined will be settled for as of the close of the quarter 
in which the collection of the revenue took place. 

Other accounts with the Government as of December 31 
1917, but not subject to quarterly settlement, were as 
follows: 


Due from the United States Government: 
Accrued Depreciation—Equipment--_-.........-.--------- $5,341,533 22 


rn sr ecnnabinnemeakhe 294,080 47 
Road Property retired and not replaced__.........-.--- 286,821 18 
Accrued Depreciation—Miscellaneous Physical Property-- 77,847 23 

$6,000,282 10 


In addition to the above, material and supplies on hand 
at December 31 1917, valued at $23,557,613 63, were trans- 
ferred as of that date, for which, material and supplies, 
equal in quantity, quality and relative usefulness are to be 
returned at the end of Federal control, any differences in 
quantities to be accounted for at prices then prevailing. At 
December 31 1918 the Government was carrying a charge 
against the Company for expenditures for additions and 
betterments not approved by it and not reflected above, but 
the amount is comparatively small, being but $49,153 79. 

The retired property (Road and Equipment) and accrued 
depreciation accounts are tentative as of December 31 1918, 
and are subject to adjustment to conform to the construction 
that shall be finally placed upon the ‘“‘upkeep”’ section of the 
contract. Minor adjustments may also be required in the 
accounts subject to quarterly settlement. 

These various accounts are grouped in the general balance 
sheet below, as United States Government accounts under 
current and deferred assets, deferred liabilities and unad- 
justed debit and credit accounts. 

Since the close of the year the Company has received from 
the Government on account of compensation the aggregate 
sum of $8,500,000. 
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GENERAL. 

As is well known to all of you, the railway operations of 
your Company were conducted, during the calendar year 
1918, by the United States Railroad Administration, and in 
a certain sense the net results were a matter of indifference, 
since the compensation received by you was not affected 
thereby. 

But it is a matter of satisfaction that yours is one of the 
few properties whose net earnings showed a profit for the 
Administration, over and above the compensation it 
por ancl A summary of the operating results for 1918 is as 
ollows: 











a... eee 
Net IIIs sa 2h chasis Gee chet eR os ds’ vec aoe ,865,163 
Trance, lone War Faroe ooo 2720202002000000000000 1813 29 68 
nls ae oe hele ia ee 

nee ee hae a 





The major part of the year was occupied by negotiations 
as to the forming of a contract which was signed after being 
first formally approved by you. 

The “negotiations” above mentioned, and which preceded 
the signing of the contract, were more or less one-sided be- 
cause the Administration insisted on certain conditions 
which seemed not wholly fair to your officers; but in view of 
all the circumstances it was considered best to execute the 
document, though there may be later differences of opinion 
and possible litigation as to some of its provisions. 

Your Directors call attention to these possible differences 
of opinion which may result in future contention and litiga- 
tion. 

Among these is the allocation to this Company over its 
protest of a number of cars which we have objected to re- 
ceiving or to paying for out of our corporate funds. 

And the question of maintenance: The contract provides 
that the property shall be returned in substantially as good 
condition as when taken over, and it is not impossible that 
this stipulation may be fulfilled, but during the first year of 
Federal control it was not possible for the Government to 
furnish the amount of either labor or material used in pre- 
vious years. Thanks to the excellent condition of your 


——— 
property when taken over, such deterioration as has occurred 
is not yet serious, but will become increasingly so as time 
goes on unless checked by large expenditure. 

It will be the duty of your corporate officers to watch the 
physical condition of your property, and also to work for 
adequate protection of its interests hereafter. There seems 
little doubt that the public is dissatisfied with Government 
control and opposed to Government ownership, but as it 
seems to be universally conceded that return of your property 
without protection from pre-war laws would not be feasible, 
it 1s fair to assume that Congress will formulate some legisla- 
tion which will not be confiscatory in its results, and which 
you may conscientiously support. 


EDWARD P. RIPLEY, 
President. 


GENERAL BALANCE SHEET—EXHIBIT OC. 
INVESTMENTS—NEW ACQUISITIONS. 


Expenditures to December 31 1917__._._.----------_---- A 
ansferred : exhibit _ 1917 $13,098,120 98 
REFORM wrdi dew kicacldntcuue ,023, 
Kansas Southweatern DM titeadincknnn ae " 100 "868 Ft 
1,223,733 00 
11,874,387 98 
E ditures during the Year ending Dec. 31 1918: ° 
Te and Timber Lands._._.._..._.____.__ $106,673 88 
Real Estate held for future use___________ 9,941 99 
Ice and Power Plant, Winslow__._______- 97 462 93 
Santa Fe Tie and Lumber Preserving Co-- 28,598 29 
Deductions: eee Lae 
eee $4,564 37 
Ice Plant, San Bernardino--_-_-_-__- 22,747 44 
Rails and Fastenings leased to vari- 
ous wtp Gunes Gwiwab anowe 29,515 03 
OS pee eee ,000 
64,826 84 
_ 317,850 25 
$12,192,238 23 


GENERAL BALANCE SHEET—EXHIBIT D. 
CAPITAL STOCK$ DECEMBER 31 1918. 





NR iin ciniiitiitadiad $221 830 000 00 T3440 ¢ fit $291 785, 506 00 
Preferred _--------------- 124;199.500 00 25.800 00  124:173;700 00 
$346,029,500 00 $70,300 00 $345,959,200 00 

diet tein anno Eases Sos ots i ane Sao 
$2,486, erred Stock in custody of the Central Union Trust Company 





of New York, as Trustee, but held subject to the Company’s order. 





rc 


— 





GENERAL BALANCE SHEET—EXHIBIT B.—EXPENDITURES FOR ADDITIONS AND BETTERMENTS, CONSTRUCTION AND OTHER 
CAPITAL PURPOSES DURING YEAR ENDING DECEMBER 31 1918. 
























































Additions and , Other 
NAME OF ROAD. Betterments. Construction. Expenditures. Total. 

ee ea: i in sick in dienes oan dana an ees _y << }  § gees *$66,242 62 $4,333,033 06 
Atchison Topeka & Santa Fe Ry. (Coast Lines)...............------.---------- 2,357 ,837 83 Gee eee Oe FT accsccchee ce 2,472,089 26 
eee. Cees Oe ORE, Pe Te... 8 i cctnecncodedcotasdiotntébéhndenadneccedon! anketnenes Geneon Oe Ph Sskedetaencce 231,408 45 
Ce ee oe ne ee ee, ec cnnancmacetssumnetthpanbedteeenaccddan PR 8S eee peer ee 1,255,348 24 
CN ee eke iin a tel ankgibicenclaidane aia areeah ree DPS! 4 viecudcdctccs F éuaccucdcutes 21,730 97 
og EE | OO OS. SE ee a Ry oe 8 Ya) Ree S “Semele eae *2,976 07 
ee I nas acah ap com mtinieigpiivesde inn ee eibcniraieiy wa hl tas te STE. cneccpinnwad | sacaecgeumue 3,945 71 
eee ee. ae cee eee en no nncsacennenanchonbemarasnmns canbe 172,047 72 7 MW SOA clickvendbas 179,724 04 
Cs ee ee ee ED IL. ws nimeemieneiniitten-n aidicaiaiemirentaiereylasatalesiaiies nen wenewailivw > \ & eRRReereRRSe timate P< 11,340 90 
es een cdedla mito atiitnwsddnmmusnetaedatniek sane SE T osedcavences 2,000 22,233 36 
ee a Oe | i eeu ns io osmleniolinaoaammanardiaiininiadh qghibaoead ff SF aCe t 689 08 4,212 11 
Gulf & Interstate Ry. of Texas—Santa Fe Dock & Channel Co__.-.......-------- ff eet Sree: 2,768 16 
ee ee ee ee ee ea aatin aa atlivaiadmmibalmmmaneasaiennnwabiane I ec ee eis 43,673 06 
ee ee, ee eee eee ee amined nenioeswsswandn DEE. cocciseadecs b neccunaneuan 32,541 96 
FB ei eR RL REE BELLE ERE SO Re EME Ie GEE Be cniniiiccocane | watadihedabe 728,599 43 
SE Oy TI a nn exe ner siancsece aeieinnm aes mel giicmesnmdae amined diaeae 5k Ay RI SRC a << 24,886 a8 

ese Caer ees ee. O60 BGO... on wenoccdnamntdsnnsacabansvennendt] aonbanemnel kK aapenanbesint 83,333 33 83,333 3: 
pe SS RETR Tt. ML ES Se Gill PE GEIS IES Sper We NE  ecimeamipietts We traeeniaian *12,447 92 
ee ot 2 cco dbeadianinaaae be hawaii TO Ay eae tae ts tated Sites edie alia 164 55 
ER ch a SI i Nl I IIE te} A oR he 5 ASE iil spear 8,313 14 kh g | peut ee 60,612 70 
ee ee eee eee. eo pandoaddnkenemitignaakhhbitdelitinnn eunéel esvagmmmenee /: MS. ea ec tee 210,290 21 
ee ee nt eminnendele Sn ae deteenaend TO GOLEM |b pancocddebsas. b oveteeksks 39,094 56 
RR i te PALO sis SSI aA! AE Sis By A eats a ie liga: BRB 8d Ey pete ©: BE Seg 2,082 00 2,082 00 
Cenge i i i Ee un onbwchdahnamadsebebacuinkcteessanth «shnlena GIGS Be | exabcchaanae 629,827 55 
I i a ee Me ae TERME coccchsmiene A donbundatees 106,553 00 
ee ee ee ee ee ee ee... ben mhadiimodnacominasinikanentine TEE | nnancahoaaene BD ombentuanes 16,458 08 
ne ee Oe eGokedenoen a cibndepe ats owednie, LTE. cp ocesksbund-t. oulikamadicnei 5,839 86 
a, es es. i dinibnwmaizaaddinba cadiibiitlabonedamel sanadscknher — enccesdeunen 175,000 00 175,000 00 
ee  O  nmmndbiiiansseduncudieoupmd 11, STL EEG b aoncagucanesn ) +eeewareense 11,871,332 01 
SE SE DPR RAD ak RT eI ER iT I, ERE A 2,365 61 OT. SE A watituicaddbin = 100,272 67 
Texas & Gulf . KA ET RR OETA LNG | RSI FL: WER TS ey Ts eee WAL ce-centicabun t <tetenbadaee 10,486 83 
5 OR EF > em gaeaiie een tae peptic aR eS Ls ede VIO i ig Re alia) RIB os oar SiGe OO | osandbaseanse 574,487 00 
7. fe iy ene ileapeneiie cacy Oat ale eR ke Loh tha aa Bebe Te Lb nveccndeseus 345,000 00 377,550 72 
Western OS, Sp eae tat aie ie cir le Ree ac CR SE... SE ST) de J oR te Oe Ae | cccsdecnaura + cimutaaniea 946 48 
$21,156,433 65 | $1,918,147 58 $541,861 79 | $23,616,443 02 

Deductions: 
OEE ELLE NEE LE EE NSS, SEE EERE, PEON ATE DTS EES CESARE ERG! RMU: Ram ees 700,000 00 
$22,916,443 09 
* Credits. 
GENERAL BALANCE SHEET—EXHIBIT E.—FUNDED DEBT, DECEMBER 31 1918. 
Rate of In 
CLASS OF BONDS. Interest. Issued. Treasury. Outstanding. 

General Mortgage—Due October 1 1995....---------.-.-...--.-----.------- 4 $152,562,500 00 $1,928,000 00 $150,634,500 00 
Adjustment Morteage—Due July 1 1005... ncccccwccenccccscscecncccess 1% 51,728,000 00 382,000 00 51,346,000 00 
Cc eb adhtmniiiiin te oan a 4% 7 See Oe. |: stidnasebowed 7,975,000 00 
Cees SEES © We cenkidcnckteucovkecmmatadalclawebbnneeseel 4 1S Tere |. siswkdaduecdc 11,159,000 00 
Transcontinental Short Line—Due July 1 1958.--.---.------- ee 4% ene ee | cssapeansoune 22,545,000 00 
California-Arizona Lines—Due March 1962.........-.-.----- ~~ eee eee 4% fo 18.524,268 70 14,599 50 18,509,669 20 
Eastern Oklahoma Division—Due March 1 1928_------------- le 4 SEE Ge | cawenccecets 9,603,000 00 
Rocky Mountain Division—Due January 1 1965--.-----.-..------.........- 4%, SSEEeEnGD | sconmvenn<ee 3;000,000 00 
San neisco & San Joaquin Valley Ry.—Due October 1 1940..-....._-..___ 5% 5,976,000 00 27,000 00 5,949,000 00 
Santa Fe Prescott & Phoenix 9 fees ~ Seneeey & Sen awk ecnace 5% 4.940000 GO 1. wancccneenas 4,940,000 00 
Ch Santa Fe & California Ry.—Due January 1 1937..-.---.-.22- 5%, 560.000 G0 | ecccccccccen 560,000 00 
Hutchinson & Southern Ry.—Due Janua ORR cneeontenr ee i Ream “| 5g ov FE Ribaeteregeneees 192,000 00 
Prescott & Eastern RR.—Due April 1 1928.......-.2 2 eee eee eee ee eee e 5% 224,00000 | ....-------- 224,000 00 
Decne ION | ec deus Oke bbocdinbitsdubek Madbbe eo db bkdatoa shige 2.82000 | accccccccene 2,820 00 
$288,991,588 70 | $2,351,599 50 | $286,639,989 20 








For Comparative Income Account, Balance Sheet, &c., See Company's Statement under “Annual Reports” on a previous page. 
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ATLANTIC COAST LINE RAILROAD COMPANY 





ANNUAL REPORT FOR THE YEAR ENDED DECEMBER 31 1918. 








Richmond, Va., May 20 1919. 
To the Stockholders of the Atlantic Coast Line Railroad Company: 
The Board of Directors of the Atlantic Coast Line Rail- 
road Company respectfully submits the following report 
for the fiscal year ended Dec. 31 1918: 


Diiies owaek Dee. $1 1917 60.6 -anrgewcacncnctpansognan 4,693.05 
Miles not owned but operated under lease and trackage 


Do Lm eowknneennn as kewbictamamnbe yd 106.14 
4,799.19 
Miles owned but not operated by this Company--.--.--.-- 12.45 
5 ver eggs Des. 3 IDL, no ccvcccosccsnintenusapepwenesad 4,786.74 
ear: 
Extension of Haines ity Branch from Sebring to 
PE Lccnscagprosrassnpegirerapabedan " 
Moorehaven Branch, Harrisburg to Moorehaven-.15. 50.70 
Line t Sebring abandoned | 0.70 
a SBDangoned... .. 2. nn wee cnrceccnne . 
Spurs to mills and factories, &c., taken up.......- 5.98 
53.02 
Total ulies eperated Dec. 31 1916... nncncddsndddncadhtbdntwinsiod 4,839.76 
Average mileage operated during year.-.........-....---.--.--- 4,820.05 
Das OFNE TNE. ST BE ie da tavdnepsencschennencdsannienkiia 4,746.07 
Double-track mileage Dec. 31 1918......--......--...-..--.--- 338.63 
CORPORATE INCOME ACCOUNT. one 
Standard Return for Use of Road....-..-..--.-.---.---- $10,180,915 15 
CE PD dea dinetiwtcccecsondacnnentobeeweewene " ,228 89 
Gross OC .  nctnicnnnnaanonatuiinamiihiciis $14,069,144 04 
Oorporate Expenses and Taxes... ....-<ccccncccnnccccncce 470,607 89 
$13,598,536 15 
Interest, Rentals and Other Deductions___..........--..- 6,313,704 09 
Web Corparatien IMSGG. 6odc- sen dnnccncnddscocecencene $7 284,832 06 
CORPORATE INTEREST AND RENTALS. 
1918. 1917. 
Interest on funded debt_-....---.-----.-..- $6,050,980 56 $6,050,656 73 
Interest on certificates of indebtedness-_--_--._ é 00 5,446 00 
a on equipment trust bonds of Mar. 1 1,486 67 
Interest on equipment trust bonds of Dec.1 "=  —— ; 
DEE Wiles ManehaaiaseccudGdiiswbebponens 41,250 00 52,500 00 
Interest on Brunswick & Western income bonds 750 00 750 00 
DE ntnkgoncbuvtahacckacewasiknwa paces 44,476 00 43,476 00 





$6,142,902 56 $6,154,315 40 


DIVIDENDS. 
~-Dividends were declared as follows during the year: 
To Preferred Stockholders, 5% = _ $9,835 00 
To Common Stockholders, 7% = $4,799,158 00 
PROPERTY INVESTMENT AND RATE OF RETURN. 

The following statement shows, for each year, the amount 
of investment, the amount of net income applicable to bond 
interest, dividends, improvement of pepe and strengthen- 
ing of credit, and the rate of return which such net income 
represents on the amount of investment. 




















Income Apstioatie 

to Bond Interest, Per Cent. 

Book Value of |Dividends, Improve-| of Income 

Period. Property ment of Property | on Property 

Investment.* | and Str ing |Investment. 

of Credit. 

Year ended June 30 1910-|$196,632,216 45| $12,934,306 6.58 
" ** —* 1911_' 201,239,805 66 13,061,766 59 6.49 
Hs = * 1912.) 205,319,088 67 2,785,780 55 6.23 
* “ 1913_! 217,284,946 62 13,757,970 85 6.33 
“ r **  * -1914_| 222,149,101 91 ,105,934 81 5.90 
zs “1915-14223, ,678 32 10,333,861 37 4.63 
ee ” * — ** 1916_|a223,598,709 32 13,812,079 94 6.18 
J “ Dec. 31 1916-|a224,903,273 71 15,973,105 02 7.10 
: i “ “' 1917_,4229,296 365 74 17,192,960 09 7.50 
. sid Pate 1918- |a232,996,828 09 13,598,536 15 5.83 
Annual Average-_____- 1$217,647,501 45! $13,655,630 22 6.27 





* Does not include either Cash or Material and Supplies. 

a For the purpose of comparison, ‘‘Property Investment” figures for 
1915, 1916, 1917 and 1918 are revised to conform to the Classification of 
the Inter-State Commerce Commission in effect from 1910 to 1914, and, 
therefore, are not the same as shown in the ‘‘General Balance Sheet’’ on 
page 36 [of pamphlet report]. 

CAPITAL ACCOUNT. 


There were no changes during the year in the amount of 
stock outstanding. 


On July 1 1918 there matured and were paid $492,000 
Silver Springs, Ocala & Gulf Railroad Co. First Mortgage 
4% Land Grant and Sinking Fund Gold Bonds. 


UNIFIED MORTGAGE FOUR PER CENT BONDS. 
Outstan SE A SS PR ARB 2A ce a A $16,000 00 
Purchased ‘ween Jan. 1 and Dec. 31 1918 and retired iy Ae 

ance of like amount of General Unified Series ‘‘A"" 444% Bonds 1,000 00 


CutstenGing Deo. $1 1918... coweescvcudeccscccccccccess $15,000 00 


GENERAL UNIFIED MORTGAGE BONDS. 
Outstanding Dec. 31 1917 Series “A” 434%__.._-_-------- $41,126,826 80 


Issued between Jan. 1 and Dec. 31 1918 to retire like t 
of Unified 4% ee ee 


1,000 00 
Issued between Jan. 1 and Dec. 31 1918 for Additi and 
Betterments—Road and Equipment_.__.....__. a 5,503,847 55 
mnt OG, Ok .631,6 
Outstanding Dec. 31 1918 Series “B” 4% .___._._____--- ia 00/000 Fe 


Total outstanding General Unified Bonds, Dec. 31 1918....$46,731,674 35 








EQUIPMENT TRUST OBLIGATIONS. 


There were paid during the year $250,000 Equipment 
Trust 444% Bonds, Series ‘“‘B,”’ leaving $750,000 outstand- 
ing December 31 1918. 


There were no other changes in the Company’s securities 
held by the public. 


CHANGES IN HOLDINGS OF COMPANY’S OWN SECURITIES IN 
ITS TREASURY. 


Tepeany Unpledged, Dec. 31 1917: 


In Company’s 
nif 


General ed Series “‘A”’ 4 sheds me 2. 18,277,826 80 
First Consolidated 4% yt ~ sohad Be PR SS TEE . 388,750 00 
$18,666,576 80 
General Unified Series ‘“‘A’’ 4 B 
pe ies ie t roti tie B nonin ” 000 00 
‘oO e amount 0: on we 1 
To reimburse this ae am | for expenditures for Addi- 
tions and Betterments—Road and Equipment-_---_-_- 5,503 ,847 55 
$24,171,424 35 





In Company's Treasury, Unpledged, Dec. 31 1918: 
General nds 


nified Series “A” 414%, Bonds.......__----- 23,782,674 35 
First Consolidated 4% Bonds...-..................~. . 388.750 00 


$24,171,424 35 
EQUIPMENT REPLACEMENT ACCOUNTS. 


Credits During the Year: 
From Railroad tion Operating Expenses: 


Depreciation: 
SOS 3, stp $330,772 61 
For ae ys kk Se a 115,037 93 
For ee SE eh i we ecilise 193 06 
s,s REE EEE 24,156 13 
For floating equipment...............- 3,778 44 
Reté 4 ed 1a: a$1,258,938 17 
rements, equ —- destroyed or sold: 
po eR OO a i a ee $2,742 84 
For 3 pose A, ES ETI 2,837 75 
For 456 freight train cars.............. 18,339 16 
For 23 work equipment cars..........-. 3,391 42 
ee b21,375 49 
> $1,280,313 66 








a This amount decreased by $5,968 42 for depreciation accrued by Rail- 
road Administration to date of retirement on equipment retired during year. 
b Included below in item ‘‘From Railroad ‘Administration. $202 452 72." 
Charges During the Year: 
For cost value of equipment retired by destruction, sale or 





oe ee Lg eee eee eee $418,519 00 
Cared for as Follows: 
From Railroad Administration............- $202 452 72 
From accrued depreciation prior to Janu- 
PE Re EES ees See 216,066 28 
ae 418,519 00 
Value at which equipment was transferred to other classes -- $48,788 79 
Cost of transferring equipment to other classes.........--- 17,109 11 
$65,897 90 





The following table shows the equipment owned, or leased 
under car trusts, on hand at the close of each year: 





1916. |1916.*/1917.*11918.* 





, 
1910.|1911. | 1912. | 1913. | 1914. | 1915. 


663| 686, 719 777; 814 8s11| 82 832) 807, 837 
605, 603) 646 671) 679) 674) 678) 678) 698 721 
Fr’t train cars_|24,581 25,472 27 ,510:29,210/29,833 28,927 28 ,615/28,994/30,377 30,206 
Work equipm’t} 773, 847 946 5, 1,070, 1,169) 1,172) 1,227) 1,422, 1,491 
Floating equip. 17/ 17) 19 20 20 21 21 21 23 23 


* On hand at close of year ended December 31; the other years in table are for 
period ended June 30. 


Locomotives -- 
Pass. train cars| 











GENERAL REMARKS. 

For the entire year 1918 your railroad, under the Presi- 
dent’s Proclamation and the Act of Congress (printed in the 
Eighty-fourth Annual Report), has been operated by the 
United States Railroad Administration. On June 26 1918 
Mr. Lyman Delano was appointed by the Railroad Adminis- 
tration as Federal Manager in charge of your Company’s 
lines. Agreement between the Director-General of Railroads 
and the Company was executed January 8 1919, and is 
printed in full at the end of this [pamphlet] report. The 
“Standard Return,” or rental, to be paid to the company 
by the United States during each year of Federal control 
aggregates $10,180,915 15. 

The Director-General excluded from his expenses after 
April 1 1918 all expenditures incurred by the Corporation in 
maintaining its corporate organization, although such expen- 
ditures during the test period were deducted incomputing the 
“Standard Return.” Your Company’s corporate organiza- 
tion is necessary and essential to maintain and preserve its 
corporate life, property, franchises and credit, to negotiate 
and fulfill contracts, to supervise and co-operate in carryi 
out the terms of the agreement covering Federal control an 
to protect the rights assured thereunder to the Company. 
Practically all of your Company’s operating, traffic and ac- 
counting officers and employees were taken into the employ 
of the United States Railroad Administration, so that at the 
present time, your Company’s administrative roll is ma- 
terially changed and reduced. ; 

The Company’s statement of income for the year consists 
of its ‘Standard Return,” interest and dividends received, 
and other miscellaneous revenues, less expenses and taxes 
payable by the Company. The “Standard Return” and 
other income is sufficient to enable the Company to pay its 
fixed charges, rentals, taxes and expenses, dividends of 
5 per cent on the Preferred Stock and 7 per cent on its Com- 
mon and Class ‘‘A’’ Stocks, and leave a reasonable balance 
to be applied to corporate requirements. 
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The Director-General has agreed to pay to the Company 
the accruals from current equipment depreciation and retire- 
ments, as well as the value of the salvage from retired equip- 
ment, to an ate amount not exceeding the cost of 
equipment acquired during each current year, weg the 
Company will apply these amounts to repay the Director- 
General for expenditures made by him for equipment pur- 
chased by or for the Company or to pay maturing obligations 
of equipment trusts, and will also that these amounts 
received from the Director-General will be deducted from the 
amount expended for new equipment, upon which interest 
return is to be allowed during Federal control. 

The Income Statement and the Profit and Loss Statement 
are conservative approximations, as it has been impossible, in 
the time at their disposal, for the accounting officers to check 
accurately the separation of all the interrelated items, in- 
cluding interest allowances between the Corporation and the 
Federal books. Messrs. Haskins & Sells, Certified Public 
Accountants, of New York City, are assisting in this com- 
plicated work. 

The extension of the Haines City Branch in Florida from 
Sebring to Immokalee, approximately 81 miles, was con- 
tinued during the year for account of the Company by the 
Federal management. It was completed to Harrisburg, 
44.06 miles, together with the branch from Harrisburg to 
Moorehaven, on Lake Okeechobee, 15.64 miles, and this 
59.7 miles was placed in operation April 29 1918. Owing to 
the necessity for retrenchment in capital expenditures, it 
was decided to complete this extension, 10.85 miles, to 
Goodno, just beyond the South bank of the Caloosahatchie 
he and to temporarily suspend its completion to Immo- 

alee. 

Expenditures for certain equipment ordered prior to Fed- 
eral control and equipment allotted to your Company by 
the Railroad Administration necessitate the issuance in the 
near future of $3,923,000 Equipment Trust Notes, Series 
“C,” bearing six per cent interest per annum, maturing in 
semi-annual installments, the last of which will be due fifteen 
years from date of notes. These notes will be secured by a 
lien on the following equipment: 


20 U. 8. Standard Light Pacific Locomotives, 
10 Mikado locomotives, 
5 U. 8. Standard Switch locomotives, 
950 U. 8S. Standard Box cars, 
300 U. S. Standard Gondola cars. 


cost of said equipment is estimated at 


rr 


ne aggregate 
$5 231.635. ° 

On Dee. 31 1918 all Equipment Trust Bonds hereto- 
fore issued had been retired except $750,000 of Series “‘B.”’ 

New passenger station and terminals of the Richmond 
Terminal Railway Company on Broad Street, in Richmond, 
Virginia, referred to in the Eighty-third Annual Report, were 
completed and placed in operation Jan. 6 1919, and are 
now being used by trains operated over the Atlantic Coast 
Line and Richmond Fredericksburg & Potomac Railroads. 
A shuttle train service is operated over the Atlantic Coast 
Line Railroad between Byrd Street Station in Richmond, 
Virginia, and Falling Creek, Virginia, at which latter point 
connection is made with main line trains. 

The most serious problem which has been forced upon the 
Railroads during Federal control has been the enormous in- 
crease in the cost of living and in wages caused by the re- 
quirement of urgent and unlimited production of war neces- 
sities and by the elimination at the same time from indus- 
try and food production of not less than five million young 
and vigorous men ealled into active service in our own and 
foreign armies. 

If these increases are to be permanent, railroad freight and 
passenger rates must again be raised to yield a fair net re- 
turn upon capital invested and to furnish a basis for neces- 
sary railroad credit to make possible improved facilities 
and extensions required in Atlantic Coast Line developing 
territory. 

The comparison for the years 1917 and 1918 of the total 
number of employees in the service of the Atlantic Coast 
Line Railroad and of their compensation, eliminating from 
1917 all officers and employees eliminated by the Federal 
Administration in 1918, shows as follows: 
$26,428,006 payrolls. 
$16,019,027 payrolls. 

An increase in number of employees of 7.82 per cent, in 
payrolls of 64.98 per cent, and in tons moved of 7.61 per 
cent, with an actual decrease in total train miles. 

The ‘‘Railway Age’’ compares the increased payrolls of all 
Class I roads under Federal control for the month of Jan- 
uary 1919 with the rolls of December 1917, the last month of 
private operation, and gives the following figures: 

January, 1919—1,848,774 employees. $230,800,589 payrolls. 
December, 1917—1,703,748 employees. $153,039,988 payrolls. 
145.026 $77,760,601 


An increase in number of employees of 8.51 per cent and in 
payrolls of 50.81 per cent. 

The Inter-State Commerce Commission has practically 
completed all the field work in the valuation of your Com- 
pany’s railroad property. The tabulating and accounting is 
yet to be completed. 

Attention is called to the following statements submitted 
as a part of this report: 

Roadway Operations—United States Railroad Adminis- 

tration. 

Additions and Betterments Charged to Cost“of Road. 


1918—20,135 employees. 
1917—18,674 employees. 


Increase _.-_- 





Additiéns and Betterments Charged to Cost of Equipment. 

Increase in Cost of Road and Equipment. 

Corporate Accounting Department Statistics. 

The Board of Directors acknowledges the fidelity and 
efficiency with which the officers and employees of the 
Company have served its interests. 


J. R. KENLY, President. 
H. WALTERS, Chairman. 








COMPARATIVE GENERAL BALANCE SHEET. 


ASSETS. 
Investments— Dec. 311917. Dec. 31 1918. 
Tnvestment in Road and Equipment--____ $184,890,430 81 $189,127,244 60 
mprovements on Leased way Prop- 
I RRR SAME BARES SEES ste 54,191 89 54,469 65 


Pie 1 o9 988 88 1088-888 85 
Myecuncnts in Aiton Cotes = N07 88 














OEE EY NEGO EERE EN MET. 0 n'a .825,307 91 $57,273,873 91 
MP nivcewnki wobewsackc binsenie baer tt 76 4,673,605 76 
RE age pela een: pe, ES 2,433,143 10 3,688,110 04 
OO entail e ec phe no ie 414,778 92 364,327 90 
Oiled Shiveneuaie $63,480,835 69 $65,999,917 61 
DS Selo a eats bak a a ae Sas ee $249,340 50 $248,340 50 
RRR TEs ARR RES ERs ey aes Pe 2,903,500 00 3,610,500 00 
- 0 SRARRRSRae  c N h et 297 ,387 08 298,118 48 
PTE oon ae 842,341 81 842,341 81 
$4,292,569 39 $4,999,300 79 
Ws cnckaweninsnccclulwiawee $253,886 ,482 42 $261,333,091 52 
Current Assets— 
Som Sa EE Oe ap Wit~ nage - 2 “<n o== $14,672.92 p>! $1,190,047 16 
mand Loans an | Rae 096: G6. : oats ewan eae 
Special D ts: 
Cash for 


ividends, Interest and Debts 
Leases 


$1,358,656 67 
Bonds to Secure 590,225 00 


$567,531 67 
590,225 00 , 
575,000 00 575,000 00 





$15,225 00 $15,225 00 
Loans and Bills Receivable____________- 10,775 34 27,726 89 
Traffic and Car Service Balances Receiv- 
I in iach a nite tek Aiea anise tae akin cde 1,525,161 82 297 ,611 24 
Net Balance Receivable from Agents and 
eS STEER Bee OMAR gor 1 O00 G01 Bh. ccciagdukeaen 
Miscellaneous Accounts Receivable _- --_- 1,912,753 35 676,121 40 
Materials and Supplies__......_..____- Swe eee be asdekoacuke 
Interest and Dividends Receivable --_-_- 1,529,668 99 1,879,149 73 
Other Current Assets.........._._..--- Sat CIE OO cenaccvuseeus 
Net Balance Due from United States Govt. .-...------- 8,381,915 30 





$13,826,453 39 





Deferred Assets— 








Working Fund Advances___.......-.--- $6,600 35 $7,134 73 
Insurance and Other Funds: ra 
y  &  °  & 9 “Rata ee $445,753 52 $478,576 28 
Less: This Company’s Own Issue- ----- 150,000 00 150,000 00 
. $295,753 52 $328,576 28 
United States Government, Materials and 
CEN ois Oe ch ohn Rees SE EES 5,366,545 66 
| RRR AA ies eam Ere 4a eee eile: $302,353 87 $5,702,256 67 





Unadjusted Debits— 
Other Unadjusted Debits___._......---- 
Securities Issued or Assumed: 

7 value of holdings— 


$1,112,499 93 $846,055 80 











«| Ret oe .$24,171,424 35 
MONEY wm ili the was teint 18,666,576 80 
CE Ti btisiencvbbsudnnnweoun $282 945,905 50 $281,707 ,857 38 
LIABILITIES. 
Stock— . 
oS ELON ie eas $67,559,400 00 $67,559,400 00 
Class ‘‘A’’ Richmond & Petersburg Rail- 


8 f. eae. (ae 


. 1,000,000 00 
ON 196,700 00 


$68,756,100 00 
4,820,062 50 


$73 576,162 50 


1,000,000 00 
196,700 00 


$68,756,100 00 
4,820,062 50 


$73,576,162 50 











Long Term Debt— 





Equipment Trust Obligations_--_-..----- $1,000,000 00 $750,000 00 
Mortgage Bonds: sf 
Book Liability _ - - - ---- $126 ,965,424 35 
Held by orforCompany 24,896,424 35 

$102 ,562,000 00 $102,069,000 00 

Collateral Trust Bonds. --.---..--.------- 35, 000 00 =©35,000,000 00 


ES ee epacasnaver 15,000 00 
Miscellaneous 4,616,745 00 


IE A Ap pa a nee nee pp eee eee $143,193,745 00 


Current Liabilities— 


15,000 00 
4,616,745 00 
$142,450,745 00 


wee eee wwe ee ee ee eee eee nee 














Traffic and Car Service Balances Payable. $1,000,272 14 $64,447 13 
Audited Accounts and Wages Payable... 2,669,685 37 48,314 26 
Miscellaneous Accounts Payable.-.-.---- 617,806 59 22,895 59 
Interest Matured Unpaid. ---.--------- 546,938 34 1,319,063 34 
Dividends Matured Unpaid------------ 5,850 75 5,850 75 
Funded Debt Matured Unpaid____-.---- 3,000 00 22,000 00 
Unmatured Dividends Declared -----.--.-- 2,399,579 00 2,399,579 00 
Unmatured Interest Accrued_--...------ 1,178,927 91 1,251,116 05 
Unmatured Rents Accrued_...-..------ T2680 GS 8 csendudwbece 
ee eeeeehenummeanarnhin $8,423,416 35 $5,133,266 12 
Deferred Liabilities— 
ome Deferred Liabilities. .......-..--- $131,229 09 $1,921 14 





Unadjusted Credits— 


Tie Te... sundnaschoorsasenndinne $621,865 34 $481,130 43 
Insurance and Casualty Reserves. -_------ 443,815 23 476 637 99 
Operating Reserves. .-..--.----------- 583,204 72 422,997 04 
Accrued Depreciation—Road-----.----- 1,665,670 31 1,906,851 27 
Accrued Depreciation—Equipment- -- ~~~ 11,630,131 71 12,667 ,850 18 
Other Unadjusted Credits........--.---- 640,272 42 1,732,121 73 





$15,584,959 73 $17,687,588 64 





Corporate Surplus— 
Additions to Property through Income 








ee ee Le et, ee $444,707 56 585,352 12 
no ond Lean onils Welemetl......... 41,591,685 27 42,272'821 86 
Mag be ee $42,036,392 83 $42,858,173 98 
OS I Ehli tiae A tie  SE Is $282,945,905 50 $281,707.857 38 
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PACIFIC GAS AND ELECTRIC COMPANY 





THIRTEENTH ANNUAL REPORT—FISCAL YEAR ENDED DECEMBER 31 1918. 











San Francisco, Cal., April 1 1919. 
To the Stockholders: 
Your Board of Directors submits herewith a statement of 
the affairs of the Company for the year 1918. 


INCOME ACCOUNT. 




















1918. 1917. Increase. 
Gross Operating Revenue_.-_.------ $22,595,516 $19,813,381 $2,782,135 
Operating & Administrative Expenses 9,740,549 8,904,330 836,219 
, || ES aR a eR Gs Eee 1,782,939 1,253,239 529,700 
Maintenance and Reserve for Depre- 
CE on i naveginarohen es 2,870,841 2,457,121 413,720 
Uncollectible Accounts and Casualties 
I ical doa. ies as aoa em ives 336 ,000 240,000 96,000 
Total Deductions._........----- $14,730,329 $12,854,690 $1,875,639 
Net Earnings from Operation------- $7,365,187 $6,958,691 $906,496 
Add—Miscellaneous Income------.-- 510,201 508,347 : 
a i meee $8,375,388 $7,467,038 $908,350 
Bond and Other Interest._...------ 4,117,066 4,100,907 16,159 
EER ES Sh. ay Cee $4,258,322 $3,366,131 $892,191 
Bond Discount and Expense_-_-.-.-.-.. 187,019 185,051 1,968 
ae $4,071,303 $3,181,080 $890,223 
Additional Reserve for Depreciation 
RR. Commission Order No. 
ee rnene 1,000,000 1,000,000 ---.-- 
IE Rae Bee Sas a $3,071,303 $2,181,080 $890,223 
Dividends Paid on Preferred Stock. “17490463 "14717105 19°358 
RE ‘ 09,975 $870,865 


$1,580,840 $7 
(Income and Surplus Accounts certified by Messrs. Price, Waterhouse & 
elsewhere in this report.) 


CUSTOMERS. 
The total number of customers at the close of 1918 was 
477,012, a net gain during the year of 26,355, and during 
the past eleven years of 294,397, or 161%. 


Co. appear 





























No. of Customers at Dec. 31. Net Gain. 
1907. | 1917. | 1918. In 1918. |In 11 Yrs. 
Gas Customers. -..._- 122,304 | 243,182 | 254,432 11,250 | 132,128 
Electric Customers...| 54,772 | 194,374 | 209,412 15,038 154,640 
Water Customers-_-_- 5,539 12,655 ,705 50 : 
Steam Customers....| -.---- 446 | 17 463 
Total Customers. -_- 182,615 450,657 | 477,012 | 26,355 | 294,397 
NOTES ON INCOME AND SURPLUS ACCOUNTS. 
GROSS EARNINGS. < 


Details of gross operating revenues and comparisons with 
the gong year are embodied in the following table, 
which also reflects the diversifed character of the Com- 
pany’s business: 




















+ Increase. 
1918. 1917. — Decrease. 
Water Deparitment— $ $s $ 
Municipal Business__-----...--------- 20,680 24,330 —3,650 
Commercial and Domestic Business.... 274,017 251,239 +22,778 
MPGAMOD .. < cccdénsiinnapndseaghae 153 ,362 139,144 +14,218 
OP POC. hccnecisinarensvenoeania 61,214 60,620 +5 
Total Water Sales_.............. 509,273 475,333 +33 ,940 
Street Railway Department— 
Pea OTOD 6. in wane en ccenwermeias 531,401 488,521 +42,880 
BEVOCUENE 2. nc ccvsncsusscsupnaaee 2,667 2,500 +167 
Total .ncntonssnssvnatnacnaminn 534,068 491,021 +43,047 
Steam Sales Department— 
ianth MEE. ccnnceccchaknoatadses 241,530 214,238  +27,291 
06 Webe? ENS. nnccckuécthanan cian 2,220 945 +275 
TOUS . . cnc cctnonngsat sient: ee {ewan +442 
Tot wcvcacantccctnbseaa wines 244,192 216,184 +28,008 
Total All Departments._........ 22,595,516 19,813,381 +2,782,135 


As shown in the preceding table, gross o 
were $22,595,516, an increase compared with 1917 of $2,782,- 
135, or 14%. The most important corresponding physical 
— reflecting the normal growth of business, were as 
follows: 


rating revenues 


Per 
1918. 1917. Increase. Cent. 

Number of Customers Con- 
appara 477,012 450,657 26,355 5.85 


he  tertnane ne ED 628,922,910 587,144,061 41,778,849 7.12 
Sales of Gas in Cubic Feet_9,255,960,600 8,537,925,100 718,035,500 8.41 
Owing to war conditions which imposed upon the Com- 
pany the duty of conserving materials and labor and limiting 
its capital outlays, and of observing restrictions imposed by 
the United States Fuel Administration and by the 
Power Administrator, it was necessary during the year not 
only to decline considerable new business but to curtail 
sales of electric energy for non-essential purposes. These 
restrictions, and the daylight saving law, resulted in ap- 
proximately the following curtailments of electric sales: 
Daylight enRiet B sos cai a aalibmlninceminieadaiie 5.825.000 K.W.H. 


uction of City Street Lighting : & ¥ .W.H. 
Sign Lighting, Breweries and Other Industries___.._.- 10,195,000 K.W.H. 


TOE. ctccnenctisktnasaeerstananeenaanndmeon 17,820,000 K.W.H. 


Substantially all of the gas sold by the Company being 
for essential purposes, no curtailment of output other than 
that imposed by the limitation of capital expenditures was 
necessary in this department. This fact, coupled with the 
very satisfactory results that have attended the promotion 
of the utilization of gas for industrial purposes, enabled the 
Gas Department to show a relatively larger increase in sales 





























+ Increase. | 20d resultant gross operating revenue. Indicative of the 
- Department — 1918. 1917. — Decrease. | increased use of gas for industrial purposes may be men- 
Commercial and Residential Business... 5,009,287 4,485°697  +528,590 | tioned the fact that sales for these purposes in the San Fran- 
State, County and Municipal Business_ “896,824 "867,708 +29,116 | cisco district alone were approximately 950,000,000 cubic 
‘ower— feet in 1918 
cultural Industry_........-.-_- 836,759 661,117 75, ~ eae . 
M ining Industry - eee 851 466 849.775 es rrr Contributing also to the year’s increased gross revenue 
Transpo on In pea : Y 4 izati i i issi 
Manufacturing Industry__________- 521,140 2,152,836 368,3 was the auroras Oth by the Railroad Comeeees by 
Other Light and Power Corporations. "370,358 ~ °330.135  +40.223 | increase selling prices with respect to gas as of June 
“ Sar Tt Miscellaneous... . - 974,752 642.575 +332,177 | 1918, and with respect to electricity as of July 10 1918. 
Sane Sower....... , : _ Fifty-five per cent of the year’s operating gross was de- 
oat fe, Electric § a 12,384,499 10,859,785 +1,524,714 | rived from sales of electricity, 40% from sales of gas, 2% 
State, 1 aeahnate Municipal Business. 296,592 297.443 —g5; | from street railway operation, 2% from sales of water for 
Commercial and Residential Business.. 8,580,806 7,442,200 +1,138,606 | irrigation and domestic purposes, and 1% from sales of 
as to Other Gas Companics........ 46,086 31,415 +14,671 | steam. Similar data with respect to the five-year period 
ae Gas OS oceans 8,923,484 7,771,058 +1,152,426 | 1913-1918 are given in the following statement: 
Sources of Gross Operating Revenue. 
Increase 
YEAR ; Street Each 
Electricity. Gas. Railway. Water. | Steam. Total Year. 
RS RE TRB 8 SS SE $8,230,782 | $6,547,595 $572,913 $5,958 $131,758 | $15,869,006 | -..---..- 
1914 EE icakkvaittieamnceeheésbshantdbebs 8,759,449 7'015;408 556.908 $3659 171,501 | 16,912,688 1,043,682 
1915... -------~----------------<----22------- 9,924,482 | 7,560,185 425,338 420,217 ,0 18,530,301 1,617,613 
I9l?--------2-2--c22222cscczzsz22zzsssss222| 1oReeTas | T7eee | «fereet | «ERAS | «= Abeba | desisget | a.aeysees 
a ee en ee | 12,384,499 | 8,923:484 534,068 509,273 | 244,193 | 22°595.517 2,782,136 
SE PEE EAE A $4,153,717 | $2,375,889 $38,845 | $123,315 | $112,435 | $6,726,511 $6,726,511 
* Post Exposition Year. + Decrease. 











OPERATING EXPENSES AND TAXES. 

_ The influence of war conditions on operating costs was felt 
in a cumulative degree in 1918, the wages of labor and prices 
of materials and supplies of all kinds rising to unprecedented 
levels. This condition was at its maximum at the close of 
the year, with no tangible indication of any abatement in 
the near future that would reduce costs in any substantial 
measure. The situation was rendered still more acute by 
an abnormal and State-wide shortage of water, necessitating 
the production of a large amount of electric energy at steam 
stations which, under normal conditions, would have been 
produced at smaller cost at hydro-electric plants. Coupled 
with extremely high prices for the oil used in these steam 
plants, this condition added substantially to operating ex- 
penses. 

Taking all the circumstances into account, it is not sur 
prising that the extraordinary increase in costs of more than 
$2,000,000 in 1917 was followed by an additional increase 
of $1,875,639 in 1918. The increased costs in these two 





years actually amounted to $3,921,448, and absorbed prac- 
tically every dollar of additional revenue derived from the 
greater volume of business in these two years and from the 
Increased gas and electric rates in effect during the latter 
half of the year 1918. In the meantime, $6,390,889 99 of 
additional capital was invested in the business. é 

Excluding reserves for uncollectible accounts, casualties 
and depreciation, the cost of conducting the business in 1918 
may be segregated as follows: 


(1) Oil used in gas manufacture and produc- 


tion of electricity by steam-_-_..------- $4,362,627 or 35% of total 
CO i i oe oe ion A he al Bel i 4,241,512 or 33% of total 
ae ee Se ee 1,782,939 or 14% of total 
(4) Current purchased........-..---------- 902,697 or 7% of total 
(5) Other Expenses—chiefly materials and 

supplies other than oil__...---.------ 1,404,554 or 11% of total 





WOincddn chopeaeiennnnaael $12,694,329 or 100% 


The following table presents in condensed form the trend 
of oil, labor and material costs representing substantially 
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79% of operating and maintenance expenses, as shown in | During this interval oil prices increased 129%, wages 32%, 

the above table, from July 1914, the month immediately | taxes 140% and materials and supplies 89%. The prices in 

ag | the outbreak of the European war, to Decem-| December 1918 clearly indicate that the era of high costs 
r, 1918, the month following the signing of the armistice. | did not cease with the armistice. 



































| Oil. Operating Labor. Materials and Supplies. 

' Price per Cumulative |Average Wages| Cumulative Index o Cumulative 

Bbl. Purchased| Increase Per Emp. i Increase Cost. Increase 

(System Aver.) % per Month. % (*) % 
MN: 2O8S.g ndnccencnginaeaineews cceat aes be $.70 otne $90.16 onal $45,414 pies 
RE, SNR SSF ASE IN Ea TRIALS RE RE A I CET 70 sa sai 90.67 1 49,175 8 
IN ie awed a ots are ced ice acd ie ad ae asics eee ual 78 11% 91.76 2 862 43 
SR Sema RRR PN Raha eR ReNaI RIES 1.14 63% 96.96 8 78.981 74 
ME a, ccs or cllieiin ribbettuschigine teh does ts ch.as ah bi al bide adit eae caine 1.58 126% 112.07 24 85,828 89 

ae... :. |... cee eon 1.60 129% 119.07 32% 85,862 89% 





* The f in this column show that 


igures in materials and supplies costing $45,414 in July 1914 cost for like quantities of the same materials in 
July 1916, $64,862, in July 1917, $78,981, and so on until the maximum of $85,862 was reached in December 1918. T 


hese are the costs of the Com- 
actual 


pany’s average monthly quantity requirements of thirty-one kinds of materials most largely used in its business (excluding oil), as determined by 


purchases during three and one-half years. 














The rapid upward trend of taxes, comprising 14% of ex- 
penses included in the foregoing table, and the constantly 
growing proportion of gross operating revenue and net oper- 
ating income absorbed by taxes, may be seen from the fol- 
lowing table: 




















Required to Pay Tazes. 
YEAR aT ~ Percentage of bee wan tncome 
. 0 azes. er eo eratt 
Gross Operating Esefore Deduct- 
Income. | © ing Tazes). 
RS Sa $743,047 25 4.39% | 9.60 
NE ees aoe tact 849.444 53 4.58% 9.66 
I Siac evchites annie 972,565 17 5.22%, 11.08% 
Paciolan aaRNRT, 1,253'239 40 6.33% 15.26 
Fele atlcaeuesaniae 1,782,939 31 7.89% 18.48% 
Increase 5 years... -| $1,039,892 06 
or 140% 





It will be observed that almost one-fifth of net operating in- 
come was required for taxes in 1918, or about double the 
proportion of net operating income absorbed by taxes in 
1914. Increased taxation is too universal to require par- 
ticular emphasis. It may be pointed out, however, that 
your Company is required to sell its products at regulated 
rates and is permitted to earn upon the fair value of its property 
@ maximum rate of return only sufficient to attract the new 
capital required in the enlargement of facilities necessary to 
fulfill its duty of serving the public. While directly taxed 
for war purposes and also having shifted to it in the form of 
higher prices a proportion of the war taxes of other industries 
undoubtedly exceeding its direct taxes, it is not in the class 
of businesses that have profited from war activities, but 
quite the contrary. 


MAINTENANCE AND DEPRECIATION. 


There was charged to maintenance during the year $1,170,- 
841. This is $36,280 less than in 1917. Because of war 
conditions considerable repair work was deferred and will 
have to be made up in 1919, so that this account may be 
expected to show an appreciable increase in the ensuing 
year. There was set up from profits $2,700,000 as a reserve 
for depreciation, making the total upkeep provision $3,870,- 
841. The foregoing amount was disposed of as follows: 


E i a Sn dni $1,170,841 35 
Paid out of income, through the medium of depreciation re- 

serve, for (a) replacements and renewals, and (b) addi- 

ditions, betterments and improvements in substitution for 


Pim y abandoned and not replaced or renewed___-...---- 863,958 57 
Added to depreciation reserve. .......-.----.----------- 1,836,041 43 
TE ei re eee i meenns eumnmanee $3,870,841 35 


In the thirteen years since the organization of the Com- 
pany the following amounts have been expended for main- 
tenance or set aside for depreciation and rehabilitation: 


Maintenance expenditures................------------- $14,457,844 27 
Appropriated for depreciation..................-........ 20,007,509 24 

WE 2 ced ta en he te noedbbeawertskmminatineld eae $34,465,353 51 
PE EEE 2,651,181 04 


NETIEARNINGSIFROM{ZOPERATIONY 


Reference was made in last year’s report to the serious 
situation which, towards the close of that year, confronted 
not only your Company but practically all public utilities 
throughout the country, due to vastly increased and con- 
stantly mounting costs of production and distribution, 
coupled with the comparative inflexibility of publicly regu- 
lated rates. The opinion that the California Commission 
would take cognizance of this situation with respect to the 


utilities of this State was expressed at that time in the follow- 
ing paragraph: 

“The Public Utilities Act of California provides that under no circum- 
stances whatsoever may a public utility increase its rates except upon a 
showing before the Commission and a finding by that body that such in- 
crease is justified. The burden of proof in such cases is upon the utility, 
and it has been our experience that no applications for in rates are 
allowed to go uncontested by the public or its representatives. As soon as 
your management felt certain that conditions warranted higher rates, it 
applied to the Railroad Commission of this State for permission to advance 
rates in both its gas and electric departments. These cases, after public 
hearings and the presentation of evidence of the most conclusive character, 
were ally submitted and are now before the Co on for decision. 
The rates under review in these cases have been in effect for a number of 
years, were substantially all established by the Commission or other regula- 
tory agencies on the basis of pre-war conditions, and, even under such pre- 
war conditions, qn no more than a moderate return on the fair value of 
the property. e believe, therefore, that relief will be granted."’ 


The relief for which the necessity was so obvious was 
granted to the Company through orders of the Railroad 





Commission permitting the addition of surcharges to ex- 
isting gas and electric schedules, effective June 10 and July 
10 1918, respectively. The approximate extent of this re- 
lief is indicated by the fact that the average selling price per 
unit of gas during the year, contrasted with the preceding 
year, increased 5.9% and of electricity 6.5%; or, taking only 
the portion of the year in which the increased rates were in 
effect, the advance in the average selling price of was 
10.3% and of electricity 14.8%. These are extremely mod- 
erate increases in comparison with the enhanced cost of 
practically every other commodity or service entering into 
daily living expenses. They constitute the first general ad- 
vance in rates in the Company’s history and were necessi- 
tated, as already pointed out, by advances of 129% in the 
cost of oil, 32% in the cost of labor, 140% in taxes and 89% 
in cost of materials and supplies. 

These rate increases, the rigid economies introduced wher- 
ever possible, the improvement of gas processes and the ab- 
sorption of reserve electrical capacity represented by the 
investment of prior years, enabled the Company to make 
a showing of net for the year which, under all the circum- 
stances, may be regarded as satisfactory, although the amount 
carried to surplus after providing for additional carrying 
charges and reserves was still $542,000 less than in 1916, 
before the extreme advance in costs which marked our 
1917 and 1918 operations had made itself felt. 


BOND AND OTHER INTEREST. 


This account shows but little change from the preceding 
year, the Company having carried its construction account 
for practically two years by means of its working capital 
without the issuance of bonds or temporary borrowing. 








+ Increase. 
Items— 1918. 1917. — Decrease. 
Interest on Bonds Outstanding. -.-.--- $3,958,436 $3,987,889 —$29,453 
Interest on Bonds in Sinking Funds.... 235,524 202,738 +32,786 
Interest on First Preferred Stock Install- 
GON so saiccdvu chews conan veeke 847 2,835 —1,988 
cP ae AO IO aap rene Ee $4,194,807 $4,193,462 +$1,345 
Less, Interest charged to Construction -- 77,741 92,555 —14,814 
Balance (Interest charged to Operating 
DOMES dn ccasnabndbbasvuaa $4,117,066 $4,100,907 +$16,159 


CONSERVATION OF ASSETS. 


As shown in the first of the two following tables, net earn- 
ings, after bond interest, have aggregated $47,945,850 in 
the thirteen years since this Company’s organization. It 
will be noted from the second table, giving the approximate 
disposition of these earnings, that less than 30% of the 
total amount was paid out in cash dividends, the remainder 
being retained in the business. 


























| Gross Matnte- Neat 

| Revenue nance ,Oper- Earnings 

| Including | ating Hz- | Tazes. Before De-| Interest Balance. 

Year. Miscellaneous) penses and prectatton. 

| Income. Reserves. 
1906...| $8,947,162) $4,139,233) $283,886 $4,524,043) $2,784,908) $1,739,135 
1907...| 11,342,140| 5,978,967) 247,262 65,115,911) 2,854,264) 2,261,647 
1908...| 12,657,305) 6,517,930) 274,789 5,864,586) 3,021,722) 2,842,864 
1909...| 13,491,288) 7,211,517) 320,059 6,959,712) 2,988,521); 2,971,191 
1910__._| 14,044,596; 7,538,461 382,880 6,123,255) 3,006,256, 3,116,999 
1911_..| 14,604,609) 7,697,370) 516,702 6,390,537; 3,254,133) 3,136,404 
1912___| 14,744,651| 7,808,592 622,969 6,313,090| 3,568,043) 2,744,147 
1913_..| 16,202,837) 8,655,044 676,163 6,871,130) 3,902,045) 2,969, 
1914...) 17,220,503) 8,170,874 743,047 8,306,582) 4,191,401) 4,115,181 
1915... 18,944,180) 8,356,148 849,445 9,738,687; 3,985,410) 56,753,17 
1916 __- 19,125,384| 8,586,318 972,565 9,566,501; 3,844,033| 5,721,568 
1917__.| 20,321,728) 10,351,452) 1,253,239 8,717,037) 4,100,907; 4,616,130 
1918__.| 23,105,718) 11,247,391) 1,782,939 10,075,388/ 4,117,066) 5,958,322 

$204,751,601'$102259 297 $8,925,945 $93,566,359! $45,620,509' $47,945,850 
To retire bonds. ....---- -cc<--- on nn oo no eo ne neo ee oo $9,698,000 
Reinvested in Property... -.-- - enc on ne een en ew meen cnn necnne 12,410,000 
For Replacements and Rehabilitation._......-------------- 11,242,000 
Gass TRIGIEGEE. .cccvve cacevscenessudatsnasenssdunsnawna 13,566,000 
Other Purposes. ....--------------- 220-22 o ne een nee nnn n ne 1,029,000 

Total __..-------------------- 2-2 oe ee ee ee ee == $47,945,000 


RESERVES. 
Reserves at December 31 1918, after charging off real- 
ized losses, stood as follows, compared with December 31 


1917: 
iption of Reserves— Dec. 31 1918. Dec. 31 1917. Increase. 
wor Wicleodes gn... -.... $6,790,260 77 $4,954,219 34 $1,836,041 43 
Cc t nds. * ° 
poutence 306 ae 15516479 *24'625 89 


= 


I : 
Uncollectible Accounts Reserve 130,538 90 
Reserve for Earnings in Litiga- 








= tion...--.---------------- 1.060.431 50 12860381 00. | cnuacecees 
ae Matets.. .. sccdancedbdvunean $8,920,760 63 $7,065,232 45 $1,855,528 18 
* Decrease 


ONC SC RCSF ME AO REY 


(aeneeeeaay yasemaeeneemnaeed eden 
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ACCOUNTANTS’ CERTIFICATES. 

Messrs. Price, Waterhouse & Co., certified public ac- 
countants, have made the usual audit of the Company’s 
books and their certified statements covering Income Ac- 
count, Surplus Account, and Balance Sheet at Dec. 31 1918 
follow: 


INCOME ACCOUNT—YEAR ENDING DEC. 31 1918. 





Grose av cnidicemncwoenctivustinnwsdubb be hawabe $22,595,516 69 
t: 
Maintenance gS slid tie iil ow as Sg Peed oo ah be $1,170,841 35 
Operating, Distribution and Administration 
ow i aLae: eva aaian s.  xanuntr eit 1 500 000 § 
D | RRA EE eee Sey See “ j 
—— ————= 15,730,330 00 
$6,865,186 69 


510,201 36 
$7 375,388 05 


dd: 
ENG: TROON, on ac dviscs odeed a tenians Gnipwen 


Deduct: 
Interest on Bonds Outstanding--_-_----..--- $3 958,436 19 
Interest on Bonds in Sinking ae 235,523 66 
Interest on Installments Ist Preferred Stock 847 49 
$4,194,807 34 
Less—lInterest charged to Construction. ---- 77,741 23 
$4,117,066 11 


Proportion for year 1918 of Discount and Ex- 














nses on General and Refunding Bonds__.. 187,018 55 
ae eT ————_ 4,304,084 66 
Pree BEE CORTIOR, GOUE 6 onc ce cccussnscaneebbnsoa $3,071,303 39 
SURPLUS ACCOUNT. 
Ps A SR 6 hin ws ae wene named $6,151,691 19 
Less—Amount transferred to Depreciation Re- 
A sia ai atch aie haiiicie weg laste w= pve si ao <j Sonn oh ox hl 1,800,000 00 
————__ $4, 351 ,691 19 
Net Income from above--_-.-_---------------- $3,071,303 39 
Less—Miscellaneous Adjustments_-_-_-....--- 194, 
2,876,993 79 
$7 ,228,684 98 
Deduct—Dividends: 
ee a EES SED GO SR is nd boone nosawesnaneodeniead $1,490,463 23 
ee Ge Tne BUNGE. bin cnt awoncnukosdabeunm 205,738,221 75 
Represented by: 
mount invested in Sinking Funds. -_-_-_ _-_-- $1,077,914 26 
Balance Unappropriated-_-__........------ 4,660,307 49 
$5,738,221 75 


We have audited the books of the Pacific Gas & Electric 
Company for the year ending December 31 1918, and certify 
that in our opinion the above Income Account and Surplus 
Account are fair and correct statements of the operations of 


the Company for the year. 
PRICE, WATERHOUSE & CO. 


San Francisco, Cal., April 7 1919. 
BALANCE SHEET DECEMBER 31 1918. 


ASSETS. 
Capital Assets: 
I von ss os mids pms to loom eo aelinctngiom tare as 2 $139,315,995 88 
Discount and Expenses on Capital Stock Issued__________ 4,022,756 72 
te warts viernes wt we oon em amas ini 590,369 99 


Lioerty Loan Bonds________-__________- £76,000 00 
ec ee sees 63:867 17 


ee ea ee ee a wi oie 67,679 15 
— 207 ,546 32 
Current Assets: 
Materials and Supplies on hand and in 
ES LE Bie a 2 SR RSE a ea $2,178,889 12 


tra 
Installments receivable from Subscribers to 
First Preferred Stock 


TN ee 27,313 50 

Bills Receivable__.........-. $164.584 59 

Accounts Receivable-_---_--—-_ 2,423,627 56 

$2,588,212 15 

Less—Reserve for Bad Debts 130,538 90 
—_——————_ 2, 457 ,673 25 
tg ue ean $4,950,141 31 
ON OS eee 392,450 00 

Balance on Employees’ Liberty Loan Sub- 
a 170,269 16 
Interest Accrued on Investments_________ 18,132 93 


10,194,869 27 
Deferred Charges: 
Discount and Expenses on General and Re- 
SE Ee eae $4,782,538 76 
Unexpired Taxes and Undistributed Sus- 
NY 69 466 37 
Treasury Bonds, subject to sale, not included 
in Assets or Liabilities: 


General and Refunding Bonds________-_-_ *$1,000,000 00 
Bonds of Subsidiary Companies__-________ 150,000 00 


$1,150,000 00 
$159,183 ,543 31 


c * $875,000 General and Refunding Bonds pledged in San Francisco Rate 
Jases. 


4,852,005 13 





LIABILITIES. 
Capital Stock of Pacific Gas & Electric Company: 
ommon: 
ERS ig ee ie Pag op ae $65,700,924 66 
Less—Owned by Subsidiary Companies . 31,696,866 66 


$34,004,058 00 
a pe aR I INES ae rele 24,927,805 00 
EE DEIN civchwoccuactncwséuawabe 75,800 00 


Capital Stock of Subsidiary Companies not held by the 
acific Gas & Electric Company, and Unpaid Dividends 





$59,007 ,663 00 


Tie MC. oe od etanmenebiveen racahkéuce 12,599 38 
Funded Debt: 
Pacific Gas & Electric Company—General 
and Refunding 5% Bonds-_--________-_- $36 542,000 00 
Bonds of Subsidiary Companies__________ 45,333,300 00 
———————. 81,875,300 00 
Current Liabilities: 
Accounts Payable and Unaudited Bills__.. $823,481 21 
Drafts Outstanding. ._.........-...___.. 288,484 07 
Meter and Line Deposits__.._.......___- 432,853 46 
Unpaid Coupons and Dividends__________ 123,376 64 
Interest Accrued but not due____________ 1,444,103 75 
Taxes Accrued but not due______________ 647 ,238 32 
—————————— 3,759,537 45 





" Depreciat ion $15,163,471 84 
OB - 2 en mew en nn eseececee ° d 
uct—Replacements and Loss on Prop- 

erty Sold or Abandoned: 





At Jam. 1 1918.2 2252422 $7,509,252 50 
Charged during year____-_- 863 ,958 57 
8,373,211 07 
$6,790,260 77 
Insurance and Casualty Funds_--.-_______ 150,639 46 
Reserve for amounts charged during 1913, 
1914, 1915, 1916 and 1917 to Cunsumers 
in excess of Rates allowed by City Ordi- 
NANCE . 222 - mee enc nsmceecewccccccce $1,849,321 50 
——— $8,790,221 73 
Surplus: 
Invested in Sinking Funds_-_._--..._____. $1,077,914 26 
Balance Unappropriated-_-.........-._.- 4,660,307 49 


5,738,221 75 
$159,183 ,543 31 








We have audited the books of the Pacific Gas & Electric 
Company for the year ending December 31 1918, and certify 
that in our opinion the above Balance Sheet is properly 
drawn up so as to show the true financial position of the 
Company at December 31 1918. 

PRICE, WATERHOUSE & CO. 


San Francisco, Cal., Apirl 7 1919. 


NOTES ON BALANCE SHEET. 
PLANTS AND PROPERTIES. 


New construction during 1918 was confined to things 
clearly recognized by the National Government as being of 
an essential character, and in this respect also the Company 
co-operated to the utmost in furthering the nation’s war 
aims by conserving labor and materials and limiting its new 
capital requirements to a minimum through the deferment 
of all construction that could be postponed. While this 
policy is reflected in the smallest construction account in 
any year in the Company’s history, it has resulted, as already 
indicated elsewhere, in the absorption of reserve facilities. 
These deferred capital outlays will undoubtedly have to be 
made up later, and future requirements for additional capital 
will doubtless also be increased by the higher level of costs 
for labor and materials entering into new construction. 
er ee aie 
— pg ea qaee ‘i. pee 

Tle pasGtte heneck etd $2,661,256 98 


Of which there was charged to Operating Ex- 
enses through the Medium of Depreciation 





IO ante ie nt apidcabiddnadls wine 863 958 57 
Leaving balance carried to Plants and Properties Account 1,797,298 41 
The Total of which at Dec. 31 1918 stood at__.___------ $139,315 ,995 88 





The Company’s expenditures for the construction and 
acquisition of additional property during the thirteen years 
since its incorporation have aggregated $66,536,162 16. The 
following table accounts for these expenditures by years: 

Other Properties 





Year— Construction. Acquired. Total. 
Se ae eee Be 860,243 84 $13,850,125 00 $17,680,368 84 
SR sees * 3,674,474 69 47,861 17 3,722,335 86 
ERA _ oY eae 2, ,996 91 
IRE ERE. - 1,746,705 64 90,632 46 1,837,338 10 
| RRs ,879,158 45 593,766 29 3,472,924 74 
a a x 521 31 4,768,949 31 7,017,470 62 
REIS ea 7,495,763 69 »285 15 7,900,048 84 
EEE dics av x dries se ona aie .406,415 80 389,208 36 7,795,624 16 
OE Cen ae ane ee 2,733,949 35 4,181 50 2,738,130 85 
BES ise sae. oe. ,™ 447 17 120,478 44 2,209,925 61 
 Eiestbectmeses SO05-488 33s singel a4 2 erator os 
a ae 2, ’ ; x ° ° 
ee 1,555,578 93 256,719 48 *1,812,298 41 

| LE ee Fe $44,227,217 93 $22,308,944 23 $66,536,162 16 





* Charged to ‘‘Plants and Properties,”’ $1 :797 .298 41 (as shown above). 
and to ‘‘Investment in System Corporations,’ $15,000. 


FUNDED DEBT. 


In January 1917 the Company sold $3,060,000 of its 
General and Refunding 5% bonds on a basis, including 
amortization of discount, slightly better than 5%4°%. In the 
following two years, coinciding substantially with the war 
period, more than $6,390,000 was expended for new con- 
struction. Notwithstanding this, the Company was able 
to carry itself throughout this period without borrowing of 
any kind or the sale of any additional securities (excepting 
a relatively small amount of First Preferred Stockh sold 
directly to customers and other local investors in response 
to unsolicited demands), until December 1918, when advan- 
tage was taken of the favorable conditions in the money mar- 
ket to sell an additional $3,500,000 of General and Refund- 
ing bonds on approximately a 6.2% basis, thus restoring the 
Company’s cash position to the satisfactory basis disclosed 
by the within balance sheet. This, briefly, is the history 
of the Company’s financing during the war, and we believe 
stockholders will derive satisfaction from the knowledge 
that throughout this trying period all new money was ob- 
tained at normal rates, that no floating debt was incurred, 
and that the Company is not now faced with the necessity 
of clearing up any short-term or temporary financing. 

As indicated by the following table, showing changes in 
bonds outstanding in the hands of the public, there was an 
increase during the year of $3,500,000, in the amount of 
General and Refunding 5% bonds outstanding, a decrease 
of $1,028,500 in outstanding underlying issues, and a net 
increase of $2,471,500 in the total outstanding funded debt. 
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: | | Outstanding | Outstandi 
BOND ISSUES. Rate.; Due Date. Dec. 31 1918. | Dec. 311917.| Increase. Decrease. 

P.G. & B, Cs. Gonmrel ant Netueiieg a enbanone 5% | Jam. 1 1942 | $36,542,000 | $33,042,000 | $3,500,000 | __._-_-- 
C. G. & E. Corp. Unifying and Refunding. ._-._...........-.--------- 5% | Nov. 1 1937 | 19/130,000 | 19'505,000 | _-___.___ | $375,000 

C.G. & E. Corp. General Mortgage and Collateral Trust___....--------- 5% | Mar. 1 1933 4,407 ,000 See) gdewaues | 100, 
Bay Counties Power Co. First Consolidated Mortgage-_-__-...----------- 5% | Sept. 1930 1,076,000 A TS Garant 140,000 
Bay Counties Power Co. Second Mortgage__.....--.------------------ 6% | April 1 1931 ,000 SORE 1 een od eee Se 
Nevada County Electric Power Co........-------------------------- 6% | Oct. 1 1928 166,000 SEM | Scnaecee 5,000 
Se ROUEN ONO ON in cine enn nm esdod nat thbhhatlaese< 6% | June 19 179,000 SB eet gae ly digo 
Valley Counties Power Co. First Mortgage-_-_-_...----.----------------- 5% | May 1 1930 1,806,000 LEE, < ements nce 63 ,000 
California Central Gas & Electric Co_...__....---------------------- 5% | Aug. 1 1931 659,000 Wee | kdeagace 16,000 
Sacramento Electric, Gas & Railway Co.........--.....-----<---<-+-- 5% | Nov. 1 1927 2,047 ,000 Dae te Shh 70,000 
Cees merares Featreay On... gc 2s  ececucwuatpacn eeennen 6% { 1Sinnake } 86,500 i I ieee scien 27,500 
SU RD I I aiact erst vit cilew dsebraintabitcteo ach oe nik ek ta oe = eee 6% | Mar. 15 1938 713,000 Ron Pea ee a 
Se Ge OEE CMD, oo. oie uuu eedemianabioastheonbavcunbwemuarn 5% | July 1 1932 1,430,000 EDD). tena te selec 30,000 
South Yuba Water Co. Consolidated Mortgage_..........------------- 6% | July 1 1923 1,455,000 ME wit pec uwu 33,000 
Standard Electric Co. of California 5% | Sept. 1 1939 2,112,300 Sy 8 | ae 10,000 
RR ON ee ses of eiphasi in annlendemcdned 222, 1° wnseweeat 11. cee 
OS SD ae aa aa eee 20, Et een, waa ee 
Sunn reannCenTND CORED ain ON eee aieata 6,839,000 102,000 
Euomse Gae improvement Oo... 2c csk sc edb sce ce tee eden nee Ssece meso | Sete |} esadeuns | cuemcee 
ETE 0S ER PEE IR 5 BS SN mae.) i cweseudiu 1 gee 
I IT RI A i i ad Soutien nein oe aii 1 178,000 $ 5,000 
Pemerepenten. (lee COTDOPREON. 8 neon nce anew onwapeecoesces 7 ae | 1,148,500 1,171,000 22,500 
re Pee RI INN oe einen kn ddd aan 6% | Feb. 1 1927 3,500 eee: bee es 29,500 
SN as 5 aka oS Sain biel hai bite Ske bad Ba ale etek neti Sdn $81,875,300 79,403,800 ' $2,471,500 |) __.___.. 
The following table shows that the amount of bonds out-| this amount representing the net cash cost after 


standing in the hands of the public increased in the five 
years to December 31 1918 by $6,389,500. During these 
five years the value of the properties securing these bonds 
was increased by $15,010,053 through the construction of 
plant additions and the acquisition of other properties, 


charging all replacements and the value of obsolete 
and abandoned plant items to operating expenses through 
the medium of depreciation reserve. In the same 


period net working assets also increased by more than 
$12,700,000. 

















Per Cent of 









































Annual interest Per Cent of 
Bonds Cost of Gross Net Earnings ona ds Gross Required | Net meaee 
Outstanding Plant Earnings all before Outstanding for Bond for d 
Year December 31. Additions. Sources. Depreciation. December 31. Interest. Interest. 
EE ORG TEE, 5 ee eee Lae roe © SD ee geen $16,202,337 $6,871,130 $3,776,315 23.4 55.0 
ee oo re es renee 75'056.300 $2,738,130 17,220,503 "306.582 3°754,900 21.8 45.2% 
ee rer tt ere erececs 76,172,800 "209°925 18/944,180 9'738,587 3,810,930 20.1% 39.1 
I a a ea 77,196,800 3,671,108 19,125,384 9,566,501 3,862,135 20.1% 40.3% 
RRP ee ae: Clee. 79, i 4.578.192 20,321,728 8,717,037 3,971,460 19.5% 45.5% 
ek ee ee $1'875.300 1'812.298 23°105.718 10:075.38 4004595 17.7% 40.6% 
SS eM RET 5 Ml 36 $6,389,500 | $15,010,053 |  $6.903,381 | $3,204,258 SERS 1 cecntccd >i oan 
CARPET AL, SEVOS- Current Liabilities pis. Bs DSi? eee = 
The number of stockholders of record at December 31 Accounts Payable Suits citi bacsin walale $823,481 $1,134,223 — $310,741 
swt : ‘ . ¥ : ; r i ke - , . : 
1918, eliminating duplications due to the ownership by single | yas wal tie ean 432'853 354°933  +77'920 
stockholders of more than one class of stock, was 8,242, Unpaid Coupons and Dividends coves 123.377 : Ren + 50.580 
x 2D 922 w aii 4 ; i i nterest Accru jut not due_____-- ’ ’ ’ ’ ’ 
of whom 2,288 were women and 5,130 residents of California. ee hee ae ee ae ~~ 647238 183°002 4+-463'336 
Changes during the year in stock outstanding in the hands a - ep ye ee 
tn “nein oe oes tie RAN iia bole cack .759,5 ,462,5' 945 
of the public were as follows: |. Dec. 31 Increase (+) | Net Working Assets.-...-.------ 9:557.677 $7,265,861 +$2,291,816 
Capital Stock— 1918. 1917. or Decrease (—) MEANS OF FUTURE FINANCING. 
First Preferred Stock—6% Cumu- is ? . . 
BN Pettin tedcdncatentubke de *$24,927,805 *$24,771,292 +$156,513| The large expansion in volume of the Company’s business 
Original Preferred Stock—6% 3 BT in 1918, resulting in a cumulative increase of $6,726,511 
i ee ----------------- r 75,800 76,300 500 | in gross operating revenues in the past five years, and the 
vommon Stock. ---------------- 34,004,058 34,004,058  -------- satisfactory manner in which the Company has been able 
$59,007,663 $58,851,650 +$156,013 | to finance the capital requirements resulting from this growth 


* Includes stock subscribed for but not fully paid. 


The amount of first preferred stock outstanding increased 
$156,513, of which $513 represents the conversion of $500 
of original preferred stock, and $156,000 sales to customers 
and others living within the territory served by the Company. 
The par value of original preferred stock still subject to ex- 
change for first preferred stock up to July 1 1919 had been 
reduced to $75,800 at the close of 1918. Sales of first pre- 
ferred stock to employees, customers and other residents 
in the Company’s territory have been as follows since this 
policy of local ownership was adopted in June 1914: 
Number Par Value of 





Year— of Sales. Stock Sold. 
1514 (lume te Eiecegnten) ... oo oo cw dee nce enna $2,405,200 
Dc i6ccaden bu Gheks<micn bee too aba «ene 1,712 3,785,100 
RN cei rachis icing tins i idea ce i dk ee oe a 61 1,123,100 
OL ¢ gE RRS RE EEE Se RAE: 6 REE ts eR a8 oA 890,000 
BE eo acinar adv oe dance ewe oid othe we daeaie 192 156,000 

MUNN. sitlenncindenmet nae aud wneewnes bas eee 6,855 $8,359,400 
Average par value per purchaser... _..........--.--- eee 1,2 


CURRENT ASSETS AND LIABILITIES. 


Throughout the year the Company has been free from 
floating debt and has conducted its business on a eash basis. 
At the close of the year there were no unpaid obligations 
except current accounts and a cash balance of $4,950,141 
was carried forward into 1919. 

Net working assets at December 31 1918 amounted to 
$9 557 ,677, computed on the basis indicated by the following 
table. Against these assets there was a contingent liability 
of $1,849,321 representing revenues involved in rate litiga- 
tion which has been pending in the Federal Court for some 
years. 





Dec. 31 Dec. 31 Increase (+) 

Items— 1918. 1917. or Decrease (—) 
A At. $2,178,889 $2.09 

aterials and Supplies._....--.-.--- 2,178, ,094,097 ,792 
Bills and Accounts Receivable (Less +904.70 

Reserve for Uncollectable Accounts) 2,457,673 2,065 ,320 + 392,353 
Due on First Preferred Stock Sub- 

OO AEP LEE poe 27,314 14,266 + 13,048 
Underlying Bonds Bought in Advance 

for Sinking Funds._..........--- 150,000 24,500 +125,500 
General and Refunding 5% Bonds 

issued against Construction - ---~--- 1,000,000 eee 
CN coe en alinmminte 4,950,141 1,700,680 +3,249,461 
Advances to Construction Account, 

less Construction Funds on hand-- 1,381,975 2,860,135 —1,478,160 
Due on Employees’ Liberty Loan 

(RS St RE A AT Lag 170,269 99,231 +71,038 
Interest Accrued on Investments - - - - 18,133 17,564 +569 
Liberty Loan Bonds_........-.---- 392,450 182,900 +209,550 
Other Investments............---- 590,370 669,760 —79,390 

eee RE asc so bce din booweees $13,317,214 $10,728,453 +$2,588.761 


throughout the war period, again emphasizes the value of its 
broadly foundationed financial plan which, it is believed, 
will serve equally as well in meeting the needs arising from 
anticipated future growth for a number of years to come. 
The status at December 311918 of the Company’s three open 
securities issues is shown below, all future issues, whether of 
bonds or stock, being subject to the authority of the Railroad 
Commission of the State of California in conformity with the 
Public Utilities Act: 


General and Refunding 5% Bonds— 
Reserved for retirement, dollar for dollar, of all 


es Ge OR une ewtawawn $45,329,800 
Reserved for additions, betterments and improve- 
ments at 90% 4 oy ss inte inane Pannsozs eon aes 66,313,200 
In Treasury, available for general corporate pur- 
EGE .... Cucbwawsl< dun dndtiegwheia sn aden earn 1,000,000 
$112,643 ,000 
Cuiston Dies tn Das OF DE 8 cnc anmicmemii mamaria ann 36,542,000 
Canceled through operation of Sinking Funds__......------ 815,000 
Petal authetiat’ WUS.. wdancccnscrsdvasnsnecotewnever $150,000 ,000 
First Preferred 6% Stock— e 
Reserved for exchange for original preferred stock_ $77 695 
Reserved for additions, betterments, improve- 
I iden a eins dose den bigs i Wee ie 24,994,500 
$25,072,195 
GutstenGine io banGs OF SUING. «oa cncccnunecncenentemesans 24,927 ,805 
Watel enthaetess GUNG. sons ceacvasndonenabbnhanat $50 .000 ,000 





Common Stock 
Available for future corporate purposes (including stock owned 
er SOT CONEIRIEON) «ncn csnauciendomennesehmamuaae $65,995 942 
Outstanding in hands of public 34 058 


jes nstihngticdchnntie baw eas okie $100,000 ,000 


SINKING FUNDS. 


The condition of Sinking Funds is summarized in the 
following table: 


Total authorized issue 





Character of Sinking Dec. 31 Dec. 31 Additions 
Fund Assets— 1918. 1917. During 1918. 
Bonds of Company—at par_-_-.$11,493,190 00 $10,587,190 00 $906,000 00 
Liberty Loan Bonde—et par __ Toa Ge owavnankuun 76,000 00 
Cash and Accrued Interest— ; 
not yet invested---..------- 78,017 79 69,714 21 8,303 58 
Wates DOE. cndcen end $11,647,207 79 $10,656,904 21 $990,303 58 





Net Annual Interest Saving... $562,319 50 $514,109 50 $48,210 00 


The $11,569,190 par value of bonds held in Sinking Funds 
at the close of 1918 were acquired by the following means: 


From PR. ccncnek ct ennadisuducessubiéiéedsuauannneee $10,034,990 
In exchange for other BORER. 6 cctonvncreceseceswe ned 493 ,000 
From proceeds of sale of Commo Bt0ck..... .cnciccnadonsmebun 1 041 ,200 





$11,569,190 
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All Sinking Fund payments in 1918 were credited to De- 
reciation Reserve created under Railroad Commission 
der No. 3484. 


OPERATING DEPARTMENTS. 


Matters relating to the Operating Departments are more 
fully dealt with in the following report presented at_the 
annual nr of stockholders by Mr. Britton, Vice- 
President and General Manager: 


REPORT OF VICE-PRESIDENT AND GENERAL 
MANAGER. 


The year 1918 was one of momentous importance to the 
nation, signalized by the close of hostilities against the 
Central Powers on November 11. It was also one of anx- 
iety to all public utility corporations, including the Pacific 
Gas and Electric Company, due to many causes, among them 
im- our case being the withdrawal of many employees who 
entered the service of our country, thereby rendering it 
necessary in all departments to depend upon more or less 
inexperienced help. The latter part of the year was marked 
by a serious epidemic of influenza, lessening our forces, 
congesting work and making efficiency impossible. In 
the operating end the shortage of water in the summer months 
added to costs in steam production of energy. Oil increased 
in price, labor soared to hitherto unknown heights, and by 
its inexperience further added to costs, and materials reached 
and stayed at maximum prices. The curtailment, by 
orders of the Government, of certain industries, the a 
saving act, and natural economies of our consumers tended 
also to reduce profits. 

Partially to offset the foregoing conditions, rigid economies 
were instituted in all departments, in maintenance, operating 
and construction, which economies are reflected in the year’s 
results. Practically no new construction was authorized 
except to meet war emergencies, the amounts spent for 
additions and betterments during the year being less than 
for many years past. The economies in operation would 
have been more apparent had not labor costs constantly 
and persistently increased, due largely to incentives held 
out by large wages offered in shipyards and other industries, 
es a sympathetic advance on our part to hold our 
orces. 

As illustrating the handicaps in all departments by men 
entering the service our service flag shows 607 silver stars 
and nine gold stars, certainly a splendid record of patriotic 


service. One hundred and thirty-five of the 598 have been 
—— to our ranks. The remainder will be cared for in 
ue time. 


ELECTRIC DEPARTMENT. 


The gross sales of electric energy amounted to 628,922,910 

K. W. H., an increase over 1917 of 41,778,849 K. W. H.., 
or 7.12 per cent. 
_ The average rate per K. W. H. obtained in 1918 shows an 
increase of about 6 per cent compared with 1917, which is 
an extremely small advance contrasted with the increased 
prices of food, clothing and all other articles of every-day 
gO he sales per consumer were $61 32, as against $58 28 
in 5 


Production of Electric Energy in K. W. H. 
a Wee Ee 


I a re dares Se i orl) a Se te 854,099 ,030 
RSS IAPR A ee SR aI Se ae OE tl eh LN OG ea A: 922,037 ,604 
I EE Rs eS) CAME, OAL ck 8 Tae 67 ,938,574 


System load factor, 63.1. System peak occurred No- 
vember 26 at 5:30 p. m. and amounted to 223,465 H. P. 
Average daily load, 141,094 H. P. 


Connected Load. 








H.P 
Commercial and Residence Lighting.__._.._...._.........________. 281,986 
be eee me ey a. art aie 5,136 
ak SR Ss ER ga RE 0 SRR a Sa 239,877 
I i cece emg oe kl fo nk se ee eae 57,909 
I se 8) eC a a er ee eS. Oo 78,491 
os SEE RAS lp = pe ea ial PRES Dhaene ort ne: Bees 663,399 
ht RRA OS ER a a a A NER PS i SS 636,855 
Increase aie a iia ai nie a oi wi isles Gata ts wiles clients oe SoS ac ne ee 
a a se eae ae 4.17 





It was determined by a survey made a representative of 
the War Industries Board that of the power load connected 
to the system of the company, aggregating 310,133 H. P., 
90.5 per cent was a war or public necessity. 

The capacity of the plants of the company generating 
electric energy is as follows, expressed in horsepower: 


Hydro-Electric Plants. 





RES i ince RY A gn a 2,681 
NSS STANT nig ips sl ea ae 8,579 
SSS Tay ia aa iiss sei ania sia 1,340 
= GN la te ce ta 19,035 
aaa 17.426 
Deer Creek, Nevada County___---..................777 7777777 7.373 
I 33,512 
ne ee 
Folsom, Sacramento County....---....................7777777 5,027 
EES atone colts 16.756 
a COED ein eae okt amar 2.681 
i i 5,027 
TI ois ccntivdaccnccdcece.c...... 

163,003 





Steam Electric Plants. 








San Francisco... ------2--nnennnncccecccccn cece esccccs ,684 
Oakland -.------------------------------- +2 ee 28,150 
ONE . .- omen nce ncoeocwsennaneneconcssencceseus 6,702 
100,536 
Total - ...--.--..--------------~-~..~.-.......-.....~--.- ’ 
Being erected in San Francisco, steam turbine__................- 700 107 
Avallaiio Set 1919, ....« ninsnnccmnbisiidindbucddeiics sis Jel 283 646 


The following is a brief description of the distribution 
facilities for supplying the 209,412 electric consumers con- 
nected to the system: 


Batten Of 110 DOD-TEEE Bee we etntcncnscatesnadaake deanna 120.43 
Bees CF 6 DOVER Bes cbse dn dacecshamhaniiionddiabuiaannee 1,432.4 


aes Of 34, G00-VES BAR cbntcddusdbscaetsibadonwdanwnumce 97.6 
Benes Of 17 COOTER BOR. cnndvcuiiiedednbtnnicncanncdidnuncnte 92.9 
Total high: tommlom. TRGR bck ed as ce wbegciieeatos 1,743.33 
Miles of overhead distribution lines (less than 17 K. V.)___----- 4,592.50 
Miles of underground distribution.-_.........222.-2- 2 ee 113.3 
Total .... ...-<<svshnguobdbadsalnd nwicibaad dnenneweuaane 6,449.13 


Number of transformers of all voltages connected to dis- 
tribution systems, 21,967, having a capacity of 256,041 
K. W. It will be noted that the ratio of installed capacity 
to transformer capacity is approximately 244 to 1 for the 
entire system. 

The number of substations on the system is 156, with a 
total installed capacity of 321,020 K. W. in transformers. 

The building of a 60,000-volt line from Colusa Corners to 
the Drum Line, a distance of forty-two miles, marked the 
connection of our system with the Oregon-California system. 
The line was put into operation January 8 1919, and we have 
been buying power since that date. The approximate cost 
of this line was $150,000. f : 

The extension of the Wise Power Line from its junction 
with the Electra Line east of Stockton to Mission San Jose, 
a distance of 57.5 miles, is practically completed. Ap- 
proximate cost, $525,000. 

The 15,000 K. W. steam turbine for Station “A,” and 
additional boilers for that station and Station ‘“‘C” in Oak- 
land, have been under way and will be completed by June 1 
1919, at a cost of approximately $850,000. e 

The output of Spaulding, Alta, Drum, Halsey and Wise, 
the chain of power houses on the South Yuba System, was 
210,283,474 K. W. H., an increase of 50,422,851 over 1917. 
aaa for 1918 evidences a saving of 1,050,000 barrels 
of oil. 

The development of the use of electric ranges and water 
heaters on the system is interesting, there being now installed 
585 ranges and 346 water heaters. : 

Owing to the short water season, together with the un- 
precedented demand for power brought about by the war, 
directly and indirectly, a Power Committee, consisting of 
representatives of the large operating companies, at the 
suggestion of the Railroad Commission, agreed to inter- 
connect their systems. This interconnection resulted in the 
appointment of a State Power Administrator. Durnig the 
early part of the year the work of the Power Administrator 
resulted in a considerable interchange of power between 
the companies and the reinforcement of existing tie-in con- 
nections for the purpose of conserving fuel oil. During this 
period our company acted more or less as a standby for the 
other companies. Later in the year, when the power de- 
mand began to exceed the available supply, considerable 
load of more or less non-essential nature was taken off, and, 
as the shortage became more acute, the restrictions were 
made more drastic until the early fall rains eased the situation 
gradually, and the signing of the armistice on November 11 
enabled all restrictions to be removed. Throughout the 
year the draft on storage was controlled entirely by_the 
Power Administrator. Very good results were obtained by 
requiring large consumers to operate on off-peak hours. 
There is no doubt but that the work of the Power Adminis- 
strator resulted in satisfactorily taking care of a situation 
that could not have been cared for so well by the interested 
companies acting independently. 


GAS DEPARTMENT. 
The average revenue per gas consumer in 1918 was $35 89 
against $32 76 in 1917. In operation, 18 plants, as follows: 


Sales in Cu. Ft. 
San Francisco, three plants, supplying eight cities and sub- 


of IT oven da si nnnucan canned beundusns 5.175.406.1000 
and, suppl eight cities and suburban territory ------ ° ‘ ° 
ee Seek eT ne See Cen ne Cae Sey ------ 294 '947.500 
| apie rites ne nee eae. Son dS .050,000 
San Rafael, supplying four cities and suburban territory - - - -- 77,314,200 
Santa Rosa, supplying Petaluma, Sebastopol__..---------- 76,081,500 
vee Os eet ME. 5 IORI S 6 WE AL PLIERS 30,414,900 
. pias Reman reset eayt ae S282 ein ae eee: 93, .200 
Foodland RS Lier nln RO IS“ RR RN = 306.700 
Is IE TI ¥ 
Grass Valley, supplying Nevada City and suburban territory. | 15,957,600 
(lst ah ER PELE NI EC LEAN TS EON ERE ETL TE 21,091,500 
arysville, supplying Yuba City and suburban territory - - -- 56, 
1 AINE a ten ei: PNDBN IS PI ME SNS EE EEL ET 505, 
I a ee ae ea ee Se 13,736,300 
St eit ta aes! ia URE TS, at Gea 9,810,200 
Total sales in cubic feet for 1918_...----------------- 9,255 ,960,600 


The supply this amount of gas required 2,903.37 miles 
of gas mains of various sizes from 30-inch to 2-inch, both 
high and low pressure, operated at pressures from seventy 
pounds to one-seventh of a pound. eye 

There was used in the manufacture of gas 1,921,752 
barrels of oil, an increase over 1917 of 126,759 barrels. 


The increase in sales over 1917 was 718,035,500 cubic 
feet—8.41 per cent. sige 

Distinctive and effective economies in the Gas Department 
were made during the year. 
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The increased sales of gas in 1918 over 1917 were largely 
due to the efforts brought about by our sales force to promote 
the use of gas for industrial purposes. In San Francisco 
alone the sales for the year 1918 for industrial purposes were 
950,000,000 cubic feet. 

In San Francisco the peak day output occurred December 
14 1918 and was 21,888,000 cubic feet. =" 

The abandoned water gas sets at the Potrero were utilized 
by the United States Government in the manufacture of 
charcoal from fruit pits and cocoanut fibre, for use in its 
gas defense service. The average daily make of charcoal 
was eighteen tons, and it is attested by the army officers 
in charge that the use of the property of the company 
effected a saving to the Government during the time it was 
occupied of upwards of $105,000. This was only one of the 
many contributions made to the winning of the war by the 
company. 

STREET RAILWAY DEPARTMENT. 


Miles of track, 43.90. 

Passengers carried, 11,331,864; gain over 1917, 714,911 

The ie year in the operation of the railway system 
occurred in 1913. Jitney competition, commencing in 
1914, resulted in diminished revenues; this form of com- 
petition having spent itself by reason of local enactments, 
the coming year should indicate further gains. 

Number of employees, street car system, 225 

Average number of cars in daily use, 54. 


WATER DEPARTMENT. 


This department operates five pumping stations, three in 
the city of Stockton, one in Livermore, Alameda County, 
and one in Dixon, Solano County. It irrigates, in addition, 
by a system of reservoirs and*ditches, over 20,000 acres of 
land in Placer, Nevada and Butte counties, besides supplying 
water in those counties in a minor way for power, this latter 
use, however, being rapidly displaced by electric energy. 

Gallons of water pumped, 2,001,005,118; daily average, 
5,482,205. 

Gallons of water from gravity system estimated at a daily 
average in irrigation season of 53,900,000 gallons. 

Miles of mains used in pumping system, 123.95. 

Miles of ditches and flumes in transmission system, 676.34. 


STEAM SALES DEPARTMENT. 


Number of stations operated, 5. 

Miles of steam mains in use, 10.48. 

This is a non-profitable part of our activities when taken 
alone, but is a feeder to our electric revenues and considered 
in relation thereto may be regarded as a justifiable expense. 


CLAIMS DEPARTMENT. 


The Claims Department paid out in 1918 for injury and 
damages to persons and property, both public and employees, 
and exclusive of Safety First Expenses, $97,559 58. Casu- 
alty and Compensation Insurance, without provision for 
damages to property, or injuries on the Street Railway 
System, which the above amount takes care of, would have 
cost the company in excess of $225,000, a saving by carrying 
our own insurance of $127,500 per annum. There was a 
total of 1,712 accidents reported for the year as against 
1,908 for the previous year. A large part of this decrease 
in accidents is directly due to the efforts of the Safety First 
Department of the company in aecident prevention. There 
were only five actions for damages filed in court during the 
year against the company. The percentage of costs in this 
department since 1912, when it was instituted, to the gross 
operating revenues shows a decrease, 1912 being .461 and 
1918, .436. The amount expended in Safety First work by 
the Central Safety Committee, which is composed of the 
employees of the company, was $1,902.75, as against $8,- 
002.62 in 1917, showing that the work is practically com- 
pleted in Safety First appliarces and devices. There were 
515 workmen injured while working on their jobs during the 
year. This was a reduction of 158 injuries over 1917. The 
total cost for injuries to workmen during the year was 
$34,672 68, a decrease over the previous year of $7,879. 
The average cost per employee was $8 57, against the cost 
in the first year of our accident prevention of $11 74. 


LAW DEPARTMENT. 


In the Law Department there are thirty-eight cases pending, 
five of these being contested gas rate cases before the Federal 
Court and two being electric cases; these being litigation 
against municipalities that sought, before their rights were 
turned over to the Commission, to force lower rates than 
the Company believed were justified. The others are minor 
cases involving rights of way and other litigation of no 
particular moment. 

GENERAL. 


The total number of employees during the year decreased 
942—from 4,988 in 1917 to 4,046 in 1918; the payrolls from 
$5,747,176 77—an average of $96 per person per month— 
to $5,311,813 62—an average of $109 40 per person per 
month. 7 

The total oil used in all departments in 1918 was 3,245,934 
barrels, an increase over 1917 of 322,002 barrels, or 10 per 
cent. The increased cost of oil in 1918 represents $444,- 
692 96 of the increased operating expenses and the rise in 
price since 1915 increased operating costs by $2,934,000. 





_ Lunch and rest rooms for the women employees were 
instituted during the past year, both in the San Francisco 
office and Oakland main offices, and they have proven a 
very satisfactory adjunct at a minimum cost. 

The fire losses during the year on insurable property ag- 
prrented the sum of $103, due to the watchfulness exercised 

y_ the Property Agent in fire protection. + 

The total insurance premium paid by the Company for 
the year aggregated $4,427 77, a decrease over 1917 of 
$3,355 81. This premium is largely for the insurance of 
boilers. The total insurance carried aggregated $4,142,908. 

Certain parcels of non-operative property of the Company 
are rented for the total sum of $30,074 10 per annum, this 
Fo =e on the assessed valuation of $399,126 on the same 

roperty. 

Before the Railroad Commission there were tried and 
submitted thirty-seven cases involving the question of rates, 
removal of discriminations, valuations of property, stock 
and bond issues, &c., the most important being the applica- 
tion to increase rates in the gas and electric divisions of the 
Company, and Case No. 1176, which became historical, 
with reference to the interconnection of all of the power 
companies in the State. 

There were 161 informal complaints lodged against the 
Company through the Commission by consumers during 
the year, as against 148 in 1917 and 202 in 1916. 

- each arc new schedules of electric and gas rates were 
ed. 

The increased snowfall for 1918 and 1919 over the two 
previous years permits additional kilowatt hours from the 
several power plants, and, in the case of the plants dependent 
upon storage, a lengthened time in which to draw from stor- 
age. As to just how much the snowfall will prolong the 
time of draft on storage is problematic, depending upon 
unforeseeable climatic conditions. Basing the problem, 
however, upon previous years, it is safe to say that not more 
than a difference of twenty-five days will result, which, 
after all, in the total of our demands is a more or less negligible 
quantity. 

I cannot close without expressing my appreciation of the 
splendid work accomplished during the year by the several 
departments. In times of stress and times requiring action 
under serious difficulties, as before recited, I have found 
each and every department responsive, and whatever measure 
of success has been accomplished by the Company during the 
past year in its economical administration is due — 
to that spirit of loyalty to the Company, which has at 
times actuated the several departments, from the heads to 
the most subordinate of all. 

This report would also be incomplete without special 
reference to the activities of the employees of the Company. 

As an evidence of their patriotism during the war, and 
outside of the primary evidence shown in the enlistment 
of men heretofore mentioned, the employees voluntarily 
contributed toward the several Red Cross, United War 
Fund and other drives the total sum of $34,000. They also 
subscribed through the Company and in addition to direct 
subscriptions the following amounts to the Liberty Loan 
Bond issues: 


CN RS SE Ee ee a Re ER Rees Sen TE $136,200 
a cal 161,900 
EE oe rs eral es cuasipnae Sinie so aE 115,600 
pas Te a IRR Mss OS I eae een AE ON IEE IS. 8 2S 222,950 

i ie i se So oe a ee a ee $636,650 


The Employees’ Association is a distinctive feature of the 
Company, and is and has been eminently successful. It 
has a membership at the present time of 900. It is a self- 
governing body, supported partly by contributions from the 
Company and partly by dues collected from members. It is 
both educational and social in character. Meetings are held 
during the year at different points on the system. Educa- 
tional courses in all the phases of the Company’s activities are 
given by the heads of departments best qualified. Around 
the bay regions meetings are held semi-monthly, and the 
employees are addressed by men of repute on local and 
national subjects. The organization has within itself a 
well-organized orchestra, chorus and dramatic personnel. 
Headquarters have recently been established for the or- 
ganization of the Company’s building on Sutter Street, 
fitted up for social intercourse, and connected therewith 
are the well-stocked library of the Pacific Coast Gas Associa- 
tion, largely technical in character, and the James Hugh 
Wise Library, the latter being the donation of James Hugh 
Wise’s mother at the time of his death. These libraries are 
being added to constantly and are well patronized. Such 
an organization tends to keep together in a spirit of co- 
operation and perhaps of self-interest, those employees who 
are ambitious and desirous of bettering themselves, and 
every opportunity is being offered by the Company for this 
purpose. 





The Board of Directors desires once again to express its 
appreciation of the loyal and efficient manner in which officers 
and employees in all departments have discharged their 
duties during the past year. © 


For the Board of Directors, 


F. G. DRUM, 


President. 
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The Commercial Limes. 


COMMERCIAL EPITOME 
Friday Night, May 23 1919. 

At the big centres business has been better. But jobbing 
and retail trade in some sections has suffered from_bad 
weather. It has been too cool and wet. Here in New York 
it has been a week of steady rain and rather low tempera- 
tures. Naturally this has militated somewhat against 
retail business. At the West the rains have put the roads 
in bad condition and have retarded the growth of crops 
somewhat. That is also true in the Cotton Belt, where 
there are complaints of grassy fields. But there is a big 
business being done at the South in the actual cotton largely 
for ultimate export. In the big centres there is a large 
demand for textiles, jewelry and shoes. The iron and steel 
trade is more cheerful as business has increased somewhat. 
Building shows a tendency to increase despite some advance 
in the prices of building materials. Luxuries are in brisk 
demand. This is partly associated with the demobilization 
of the army, which has also increased the sales of clothing 
and household goods. The export business is on an enormous 
seale. But as imports are far behind the exports French 
and Italian exchange has broken badly and sterling rates 
have also fallen. An enormous business is being done in 
cotton goods and the sales of woolen and silk fabrics are 
also notable. The exports of wheat are still on a very large 
scale and American supplies are rapidly being depleted. 
Some 150.000 cotton and wool mill workers have had their 
wages advanced. The buying power of the working popu- 
lation is greater probably than ever before. And this 
element is buying luxuries to a degree that might cause more 
or less surprise. The jewelry trade has been booming for 
weeks past. The sales are large of everything from cheap 
articles up to diamonds. In fact, it is said that the sales of 
diamonds are the largest on record and at high prices. In 
some quarters it is maintained that the buying power of the 
American people is about as large now-a-days as that of 
the rest of the world put together. Higher prices prevail for 
textiles. Those for leather are strong, due to a foreign and 
domestic buying. There is a brisk trade at the Northwest. 
That is also the case on the Pacific coast and lumber prices 
are moving upward. Of course the question of European 
credits to facilitate American exports of commodities is of 
the first importance. Henry P. Davison of J. P. Morgan 
& Co., it is understood, will shortly lay before bankers 

lans for an international program of reconstruction financing. 

ocal bankers understand that the plan will consider Europe's 
needs as a whole and credits apportioned will be allotted to 
different countries to eliminate unnecessary competition. 
The United States will furnish the bulk of the credit and 
countrywide financial organization is expected to work with 
foreign banking groups. 

In a comparison of war conditions, the Department of 
Labor states that prices during the Civil War ran up to a 
higher level than during the recent war. At the beginning 
of 1865, the end of the Civil War, wholesale prices broke 
27% during the first six months. During the latter half of 
the year they recovered somewhat and in January 1866 
stood just 16% below the level of January 1865. From then 
on a gradual reduction took place and in 1878 they reached 
the pre-war level. Business men here agree to provide 
$5,000,000 to erect apartment houses for 4,500 families. 
Four-room apartments will rent at from $32 to $35 a month, 
and the investment will net 6% on the capital, in spite of 
the present high cost of buliding. The University of Texas 
leased part of its holdings of 2,000,000 acres of land to oil 
companies for drilling. There is an oil fever in Texas 
somewhat similar to the gold excitement in California in 
1849. Marvelous tales are told of sudden wealth. 

The United States Food Administration predicts an in- 
creased European demand for sugar and warns housewives 
to lay in supplies, as the requirements of the canning season 
for sugar together with increased exports may render it 
impossible for refiners to take care of all the orders. 

Congress will be asked to appropriate $500,000,000 to 
reclain possible farm lands in the swamp regions of the South 
and arid sections of the Southwest for settlement by soldiers, 
who will be employed in reclamation work. The brewers 
scored a victory in the decision rendered by Judge Hand in 
the Federal Court wherein he denied a motion of the United 
States Attorney for an injunction against making 2.75% 
beer, And now President Wilson urges that the ban on 
beer and wines be lifted—that is, he recommends a repeal 
of the war-time prohibition law so far as it relates to these 
beverages. This would defer prohibition until Jan. 1 1920. 
It is stated that, owing to the efforts of Bernard M. Baruch, 
head of the American Economic Section of the Peace Mission, 
France has withdrawn all restrictions imposed during the 
war on the importation of American war materials. The 
weather in much of the Middle West has been rather too 
rainy for the best results and various crops are somewhat 
late. But winter wheat is doing well and the outlook is good 
for spring wheat; also for small grain generally. Latterly 
the weather has improved. One American seaplane reached 
the Azores and one was wrecked, and another eventually 
reached the Azores, but can go no further. To-morrow the 
N-C 4, the successful plane, is expected to start for Lisbon, 
800 miles. The British aviator Hawker seems to have been 











lost in an attempt to fly direct from Newfoundland to Ire- 
land. The Atlantie seaplane flight represents, it is said, a 
cost to the United States of more than $1,000,000, figuring 
the value of the planes, instruments, time of men and vessels 
and research work. 

LARD weaker; prime Western here nominally 34.50c; 
refined, Continent, 36c.; South America, 36.25c; Brazil in 
kegs, 37.25e. Futures declined but later for a time became 
steadier on a good demand from packers and shorts. The 
rise in corn also helped. Earlier in the week liquidation had 
a depressing effect, and even the advance in hogs was partly 
ignored. The cash demand was disappointing. It is an- 
nounced too that the Government is to re-sell a large quan- 
tity of lard and bacon. Meanwhile export business is 
checked by the scarcity of ocean freight room. It looks like 
more or less of a waiting market for the time being. To-day 
prices declined with hogs down 10c. to 25c. Futures are 
lower for the week.. It is said that the U. S. Government 
has cancelled orders for lard substitutes of 20,000,000 to 
25,000,000 pounds. Other large cancellations of lard and 
meats, it is asserted, are about to be made. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


Sat. Mon. Tues. We hurs. Fri. 
May delivery-_-_--- cts.33.45 33.75 34.00 33.95 33.90 33.05 
July delivery._...---- 31.10 31.25 31.62 31.50 31.12 30.80 
September delivery_..-30.80 30.95 31.32 31.20 30.82 30.30 


PORK firm; mess, $57@$58; nominal; clear, $54@$60. 
Beef quiet unchanged; mess, $35@$36; packet, $38@$39; 
extra India mess, $65@$67; No. 1 canned roast beef, $4 50; 
No. 2, $8 75. Cut meats firm; pickled hams, 10 to 20 lbs., 
331% @33 Ke.; pickled bellies, 33@34c. To-day July pork 
closed at 49.10c., a decline for the week of 50c. Butter, 
creamery extras, 6044,@6lc. Cheese, flats, 30@32c. 
Eggs, fresh gathered extras, 4914@50c.; firsts to extra firsts, 
storage, 47@49c. 

COFFEE on the spot has been in fair demand and higher; 
No. 7 Rio 1934@19%e.; No. 4 Santos 24@24 c.; fair to 
good Cucuta 2334@24c. Futures advanced to new high 
records on this move, owing to firm Brazilian cables, covering 
of shorts and a broadening of the speculation. Wall Street 
has been buying. In fact this buying has not a little to do 
with the rise. The labor strike at Rio and Santos has cut 
down the clearances for the United States and Europe very 
noticeably. People believe, too, that coffer has a big future. 
Prohibition is expected to greatly increase its consumption. 
The stoek of Brazilian coffee in New York is only 590,061 
bags, against 1,036,723 a year ago; in the United States 
799,152 bags, against 1,144,324 a year ago; total in sight for 
United States, 1,080,152 bags, against 1,781,324 at this time 
last year. To-day prices closed unchanged to 20 points 
lower. July ends 60 points higher for the week. Closing 
prices were as follows: 





OS eee 18.95@19.00 | September.18.65@18.70| January -.18.10@18.12 
ee 18.95@19.00 Potober -- -15 52 O Fes March___.18.00G@18.01 
December.18.20@18.23 


SUGAR is still 7.28¢c. for centrifugal, 96 degrees test; 
Cuban and Porto Rican; granulated 9c. Cuban stocks are 
now larger than those of the last two years at this time. 
In fact they are 1,126,867 tons, which is 44,648 tons larger 
than last year. Last week’s exports from Cuba were large. 
They reached 112,883 tons, of which 66,953 tons went to 
North Atlantic ports and 35,199 tons to Europe. It is 
possible that Cuban planters may, as a result of a movement 
now on foot, put the sale of their sugar in the hands of a 
committee. That would make one seller for the whole 
Cuban crop after this year. It remains to be seen whether 
this project will actually be carried out. It is easy to see 
that it may be fraught with interesting possibilities as to 
future prices. Refined has been latterly in good demand. 
Detroit advices say that the entire Eastern beet production 
has been sold. 


PETROLEUM in brisk demand and steady; refined in 
barrels, cargo, $17 25@$18 25; bulk, New York, $9 25@ 
$10 25; eases, New York, $20 25@$21 25. Gasoline re- 
mains in good demand and steady at 24%4c. for motor gaso- 
line in steel barrels, to garages, and 26'4c. to consumers. 
Gas machine 414%c. Germany, it is estimated, needs 
500,000 tons of lubricating oils, 3,000 tons of parafine wax 
and 600,000 tons of other petroleum products. Valuable 
oil deposits are reported to have been discovered in western 
Mexico. In northern Texas the production is increasing, 
most from drills within proven pools. In general the oil 
field news is very cheerful. Crude petroleum has declined, 
however, at some of the wells. The total production from 
the principal fields of Texas last week was 73,275 barrels. 
Companies are organizing for drilling in California. In the 
Eastern fields a good many new incorporations are reported, 
but latterly there have not been many completions of drills. 
South Lima..-.-.-- $2 38 Illinois, above 30 





elt ipa nk Sa a 2 Ree $2 42 
Ce 1 75| Princeton __..---. 2 42|Kansas and Okla- 
Se 2 85| Somerset, 32 deg.. 2 60 at apelleey ao 2 25 
yO  iecipaieeegaiertes 2 85| Ragiand_...----. 1 25|Caddo, La., light. 2 25 
SS nt asebs 3 26| Blectra.....<--<- 2 25|Caddo, La., heavy 75 
peeing at 2 35) Moret ..ccocccce 25|Canada-......... 78 
ES tse 2 15|Plymouth....---. 2 33 | Healdton..__.._ 1 20 
North Lima__.... 2 38|Corsicana, heavy. 1 05/|Henrietta__._____ 2 25 





OILS.—Linseed steady; city raw, car lots, $1 58; small 
lots, May, $161. Lard, prime edible, steady at 2.70c. 


Cocoanut oil, Ceylon, barrels, firmer at 1644@16%c. Corn 
oil, crude refined unchanged at 1914@20c. Cod, domestic, 
85@90c.; Newfoundland, 90@95c. Spirits of turpentine, 
Common to good strained rosin, $12. 


83 Ye. 
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RUBBER has been more or less unsettled. At one time 
the demand for plantation rubber was reported better. 
But later on interest seemed to die out. Distant deliveries 
have been the best sustained. June-July arrival is quoted 
on the basis of 45 %c. for ribbed smoked sheets on the spot; 
45'4@46c. for July-Dec. arrival; 4634c. for Sept.-Dec. 
shipment from the Far East, 47\%c. for Jan.June 1920 
arrival and 48c. for Jan.-Dec. First latex pale crepe in 
each of these positions is held at a premium of one cent 
higher than the ribbed smoked sheet. Clean thin brown 
crepe has been offered on the spot at 40 cents and for July- 
Dec. arrival at 40'%ec. First latex pale crepe on the spot 
has been quoted at 46@46'c. Para is firm but quiet; 
7 A agg fine 5614c.; coarse 34144@34%4c.; Island fine 47@ 
60. 

OCEAN FREIGHTS meet with a sharp demand for ship- 
ments to all parts of the globe. Not a little business is being 
done with the Far East; also more or less with Buenos Aires. 
Enormous quantities of freight are going to South America. 
Of course the bulk of the business is with Europe. Big ship- 
ments of grain are under way. Large quantities of butter, 
cheese, condensed milk and other dairy products are being 
shipped to French ports at 50c. per cubic foot, or $1 per 100 
pounds. Pacific coast trading is more active. There is a 
large lumber traffic. Sailing vessels as well as steamers are 
in good demand for the trans-Atlantic grain-carrying busi- 
ness. It would seem that almost anything that is sea- 
worthy and will carry a sizeable cargo is wanted. Sailers 
are taking cargoes of 124,000 bushels of barley to Denmark 
and various food products to France. Rates are very 
pig firm. Charters include merchandise from New 

ork to Antwerp at 33 shillings net form and from New 
Orleans to Antwerp at 25 shillings net form, June; grain 
from the St. Lawrence River to picked ports in the United 
Kingdom, 10s.; option of flour at 57s. 6d., June-July; coal 
from Virginia to Montevideo at $19 50 prompt, and from 
Philadelphia to Brazil also at $19 50; linseed or corn from 
the River Plate to north of Cape Hatteras at $31 50. 

TOBACCO.—A good demand has prevailed for Ohio. 
Some 624%% of Wisconsin crop is said to have been sold to 
stemmers. The rest is said to be controlled by one packer. 
Most of the Pennsylvania crop is believed to have been sold 
on the recent spurt of buying. A cable dispatch from the 
American Relief Administration states that arrangements 
have been made for boats returning to the United States from 
Turkey to bring tobacco in addition to other native products. 

COPPER in fair demand and firmer at 16144@16%ce. for 
electrolytic. Tin quiet and steady at 72\%c. Lead in 
better demand and higher at 5.25@5.35¢e. Spelter also in 
larger demand and higher at 6.60c. 

PIG IRON is in increasing demand and the tone is bet- 
ter, although the actual increase in business is not as yet 
very great. But the waiting policy is gradually being 
dropped. Sales are larger both for immediate and future 
shipments. Coke prices are still firm. 

STEEL trade prospects seem better. There is here and 
there some shading of prices. But business is larger. Steel 
is helped by the better tone in the pig iron trade. Appar- 
ently buyers are coming to the view that no very great 
decline in prices is probable under existing conditions. They 
show more confidence in making contracts for future de- 
livery. _This business is not now confined chiefly to auto- 
mobile industry and its accessories. Plates, shapes and 
bars are being taken rather more freely. Some have an 
idea that rails will rule at $45@$47 for Bessemer and open 
hearth respectively. These prices have been offered to the 
Railroad Administration by a leading producer, on bids for 
400,000 tons. Plates for locomotives for shipment to Italy 
have been eut, it seems, to 2.50c. Pittsburgh, or $3 per ton 
below the domestie level. Plates for China are said to be 
obtainable at 2.45e. Ten thousand tons of rails for the Far 
Fast are said to have been sold at a concession from the 
recent seale of $55@857. 


COTTON 


Friday Night, May 23 1919. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
104,387 bales, against 90,194 bales last week and 104,230 
bales the previous week, making the total receipts since 
Aug. 1 1918 4,769,565 bales, against 5,376,614 bales for the 
same period of 1917-18 showinga decrease since Aug. 1 1918 
of 607,049 bales. 








| Wed. | Thurs. | Fri. | Total. 





| 
| Mon. | Tues 

Galveston _____- | 2,064) 4,871| 4,808) 8,658; 3,771) 4,366) 28,538 
Texas City____- 2,067) 892) 21048 owoel Bane okie .766 
Pt. Arthur, &c-_-| cecal Se Pe aistih win ae pile otra 
New Orleans___.| 6,223) 7,571) 9,742, 6,593) 6,528) 7,277) 43,934 
, “eee 353) 75) 147) 210) 87) 87 959 
Pensacola ______ ee Eee Se See Pee ee dd 
SD. . cl wawel sacs eal Tosa eI! 62 62 
Savannah _____- | 1,416) 819| 2,879; 2,966; 1,312) 2,052 11,444 
Brunswick _____ res SR ee ee, ees amiie |’. etal ene 
Charleston ____- 904!) 554! 1,012) 264 721) 695. 4,150 
Wilmington __-_-!| 532) 512; 1,002) 101 570) 615 3,332 
) eee 368: 1,338) 308 696 1,132! 794 4,636 
Newp'tNews,&c.| -....' ----/ eRe ays aotame 48 48 
New York.___-_-_ | been eal - ee pape aes Bicat 289 
WOSGGR. . co cwens | cece] coccl <<ce] cece 100 101 
Pe. ti sesel .«aonelsexel -eemm ~-o--} 1,028 1,088 
PE asegl.- atest manel 75 Sl: cacal’ Caan 100 








Totals this week_' 13,927 16,632! 20,262! 19,513' 16.929 17,124 104,387 








The following shows the week’s total receipts, the total 


since Aug. 1 1918 and the stocks to-night, compared with 
last year: 


























; 1918-19. 1917-18. Stock. 
Receipts to 
May 23. This | Since Aug This Since Aug 

Week. | 11918. | Week. | 1 1917. 1919. 1918. 
Galveston SPR eer 28,538 1,602,345) 9,7561,533,351 229,440) 254,272 
exas City_____. 5,766 75,533 ic wie 2 4 1739 41,842 
Port Arthur.....}| —.._ oa oe teks |) arenes eae iste apts 22 
nsas Pass, &c.| -...! 53,527 S76. BA.0G iswtsent aaneue 
New Orleans____| 43,934 1,324,691) 17,045 1,486,407 430,613) 393,486 
i ae 959 33,964 2,001: 94,709 15,985 13,142 
Pensacola_______ owiiad oe) eee 
Jacksonville _____ | 21,117 300 40,886 11,328) 13,600 
veenen “Tegra 11,444) 872,518) 8,632 1,060,112 183,475: 197,225 
runswick ______ anid 73,680} 4,000, 128,500 6,000; 19,535 

Charleston ______ 4,150, 164,990 608) 200,597 57,339, 1,7 
Wilmington - - ___ 3,332, 102,015 1,384) 94,634 63,789 35,556 
Norfolk oes 4,636) 279,842 895, 287,754 119,829 77,965 
N’port News, &c_ 48 a sane ane ieee sa Serre 
New York ______ 289 7,865 973 16, 102,487, 158,449 
Boston __...._.- 25,097; 1,376) 101,626 ,400 17,361 
Baltimore______-_ 1,028 19,194 598 77,682 7,007; 28,327 
Philadelphia ____ 255) 412) 4,630 3,576 11,368 
Psst: 104,387'4,769,565 48,856'5,376,614 1,265,007 1,303,888 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 








Receipts at— | 1919. 1918. 1917. | 1916. | 1915. | 1914. 
Galveston ___| 28,538] 9,756) 15,995; 26,916) 26,592) 15,649 
Texas City, &c 5,766 eet 1,753 5,997) 189 
New Orleans_| 43,934] 17,045 8,756, 20,201} 12,520, 16,767 
Mobile______ 959 2°001 444 5.318 493 6.509 
Savannah __-| 11,444 8.632 3,156} 10,060 6,327| 12,806 
Brunswick_-_-| _..__- 4,000 1,500 5.000 Se. aun 
Charleston,&c 4,150 608 706 1,956 1,064 1,822 
Wilmington __ 3,332 1,384 230 3,359 1,411 119 
Norfolk ____- 4,636 895 8,970 8,288 3,221 2,323 
N’port N.,&c. TE :. oie eae 267 4,714 1,003 

others. ___ 1,580 3,659 1,195 2,222} 10.406| 3,750 








Total this wk.| 104,387] 48,856] 40,952| 85,340] 73,245| _ 61,037 
Since Aug. 1.!4,769,565'5,376,614'6,350,376!6,605,237 10071 945 10235810 

The exports for the week ending this evening reach a total 
of 102,316 bales, of which 70,046 were to Great Britain, 


2,000 to France and 30,370 to other destinations. Ex- 
ports for the week and since Aug. 1 1918 are as follows: 























Week ending May 23 1919. From Aug. 1 1918 to May 23 1919. 



































Exported to— Exported to— 
Exports 
Srom— | Grea Great | 
Britain .| France.) Other. | Total. | Britain. | France. | Other. Total. 
Gaiventen..|  BI0T + a.cc<s) seocou 8,967| 663,679] 140,919} 374,347|1,178,945 
ER, te. ee eee ee | 15,800; 15,800 
i SRN £5 Co oid a venieal cebu eooneel  aeeke Uae deed 430) 430 
NewOrleans, 22,866) -.---- 50} 22,916 502,966) 240,354 224,817) 968,137 
EN a. a. cl a-wettenalliomes ca ewe on om aede EE oo te arte |. Skate 82,647 
NMED. cl 5c al Sew seial 2acce a ee eee oe eae coebad 9,922 
Savannah -_| 37,026) -.----| ------ 37,026) 213,690) 182,466) 151,503) 547,659 
NE Ee Ee ed eect al wae ge Geen... cus Gee Bic: 62,267 
CRASTIROR -f cc ccc] oseese] cecctal soccen 182 1,000, 923 2,105 
Wiieingtenl <<.) 6s | wnews ol] conen ed (septal onsen | 22,405} 22,405 
Norfolk... --| ------ ae See eee 33,926 SE. aseded 33,957 
New York_| 1,187; 2,000) 13,934) 17,121) 298,018 52,750; 253,964) 604,732 
Reel eee | scbiiicle Cidande eeebte 27,459} 5,576) 675, 33,710 
EE RE ERE FR ee BNE | acinniecea ee AO 13,055 
SREENONN onc cnc] coco] onsand avcnss Was =<... | 2,400) 21,526 
Washington) -.--.--/ ------ SA20G S46 008: wcseoc dessus | 519,934) 519,934 
el RS winisctabianinencd SOE. DA: manta <gonion | 121,581) 121,581 
' T i | 

Total____| 70,046; 2,000, 30,270 102 ,316)1 925,937) 623 ,096)1 ,688 ,779)4,237,812 
Tot."17-18*! 21,796) 24,692) 34,909 81,397/2,000,321| 541,157 1,173,734/3,715,212 
Tot.’16-17_' 28,603) 9,606! 130° 38,339'2,410,672) 867,363'1,613,933'4,891,973 








* Figures adjusted to make comparison with this season approximately correct. 

In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 


























On Shipboard, Not Cleared for— 

Great | Ger- | Other \ Coast- | Leaving 

May 23 at— Britain.| France. many. | Cont’t.| wise. | Total. | Stock. 
ae eo ee | adamial 4,660! 300) 39,579| 189,761 
ee SIL a. ainacal catuiniieiin 18°620) 758| 49,379] 381,234 
Gavannah ....| --.---| ----<e| -2----| ------ 4,000! 4,000} 179,475 
Charleston. --| ------ l cacesedll saaue ocaeuts 500, |500| 56,839 
Mobile _ __---- SON! .:.ceeal ensewelcedees ae | 1,987| _ 13,998 
gliding tas RRR, Oe tae, | Sok 2 600) 600} 119,229 
New York *._.| 2,000] ..--..| ------ Ce Bee | 7,000} 95,487 
hn 5,000} 1,000] ------ 3,000 ...---| 9,000} 116,839 
al 1919..| 73,707| 1,000] ------ 31,280, 6,158/112,145)1,152,862 
Total 1918..| 25.052| 5:00] ------ 18.962 7,800| 56,814 1,247,074 
Total 1917-.' 34,115! 4,870' ------ 36.177 8.428) 83,590' 818,695 

* Estimated. 


Speculation in cotton for future delivery has latterly been 
more active at rapidly rising prices. On Thursday they ran 
up 100 to 130 points on big buying for home and foreign 
account. Moreover, operators who had sold out in expec- 
tation of a sharp reaction, re-entered the market and bought 
heavily, believing that prices are destined to reach much 
higher levels. And on that day Liverpool furnished a sur- 
prise. It was certainly very agreeable one to the advocates 
of higher prices. Not only did futures there advance 37 to 
58 English points, but spot sales for the first time probably 
in four years rose to 15,000 bales. Of course this would look 
large at any time. It was doubly welcome after a prolonged 
period during the war of daily sales of only 2,000 to 3,000 
bales. The total sales there on the 21st and 22d instants 
were 25,000 bales. Lancashire is evidently keen for further 
supplies of cotton. And apparently well it may be. For itis 
doing a good business in yarns at strong prices, and cloths 
are also active and rising. Meanwhile, of course, English 
stocks are small. Liverpool is said to be buying the actual 
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cotton freely at the South. Some decline in sterling exchange 
evidently had no effect. And there is a big domestic de- 
mand at the South. The latest report of the Census Bureau 
stated the stocks in consuming establishments in this coun- 
try at 1,378,226-bales, against 1,807,788 at the same time 


last year. Cotton goods are in active demand at steadily 
rising prices. Some mills are withdrawing their goods from 
the market. Others are quoting only at ‘‘value.” Alto- 


gether the tone is strong and confident. Everybody looks 
for a big increase in the domestic consumption and sooner or 
later a distinct expansion in the exports of raw cotton. Ex- 
ports of colored cotton goods seem to be increasing materially, 
especially to South America. The activity in Southern spot 
markets is shown clearly enough by the fact that the daily 
sales of late have been some 20,000 to 22,000 bales. 
On Thursday Augusta sold 5,000 bales in one block at a rise 
of 25 points and could have doubled this business at the 
same price, but holders did not care to accept it, for any 
further quantities. To-day it sold over 9,000 bales at a 
rise of another 25 points. New Orleans has reported a 
big demand from all sections. Texas points, like Galves- 
ton and Houston, also note a keen inquiry and large sales. 
Long staple cotton has recently advanced some 5 cents per 
pound, i. e., on 1144 to 14%-inch. The demand comes from 
mills which are going in for the finer qualities of cotton goods 
after having been restricted in many cases during the war 
period very largely to coarser counts to meet the demand 
for the army and navy. The buying power of the people 
is so great that the finest qualities of cotton goods are now 
being bought freely. And the French commission has been 
a large buyer here of July cotton in removing hedges and 
the actual cotton has been sold. Large spot houses have 
been good buyers. Mills have been ‘“‘calling’’ cotton on a 
large scale. And this active business with its attendant 
sharp advance in prices is traceable in part at least to fears 
for the next crop. The weather has been considered too 
cool and wet. Over much of the belt such minimum tem- 
ratures have been noticed of late as 43 to 47 degrees. 
hat at least seems to mean cold nights. Itis certainly 
considered unfavorable to growth. Also the rains have 
raised fears of the fields becoming grassy. In fact, some 
private reports have asserted that in many parts of the 
eastern belt, and also to some extent in Texas, grass is 
complained of at a time when labor is so scarce that if the 
fields do get badly into the grass it may be no easy matter 
to reclaim them. Also the cool, wet weather retards germi- 
nation and growth. Already a good many assume that the 
condition report on June 2 by the Government cannot be 
anything like as favorable as it was on June 4 last year 
when it was 82.3, the best for half a dozen years previous. 
And the real date of the June report, May 25, has now been 
practically reached. What the trade fears is a fifth consecu- 
tive semi-failure of the crop. Admittedly it is too early as yet 
to assume even for a moment that that is going to be the case 
this year. But the fact remains that to all appearance the 
acreage has been reduced 10% or more, that some reports 
lave the decrease at much more than this, that the season is 
ate and that on the whole the weather this month has been 
too es of the dreaded wet May to be agreeable to 
those who believe that the best interests of the trade would 
be subserved by raising a large crop this year. The general 
idea is that the world will take during the season which will 
open on Aug. 1 a very large quantity of American cotton. 
Possibly the world’s consumption of it next season, it is 
suggested, may reach the largest total ever known. Cer- 
tainly Europe is bare of cotton. For the most part the world 
is believed to be bare of goods. In filling these big gaps 
America, which raises something like 60% of the world’s 
eld, must, it is assumed, stand in the breach. It is be- 
eved too that the hesitation of Germany to sign the treaty 
will not be of long duration and that that country will take 
large quantities of low grades now accumulated at the South. 
For that matter, however, it is understood that a considerable 
percentage of the cotton held at the South has already been 
sold for export and only awaits a larger supply of ocean 
tonnage to transport it overseas. The rise in the stock 
market and also in coffee meanwhile has had more or less 
effect upon speculative sentiment in cotton. The outside 
yenus S participation in the cotton speculation has been 
roadening. The restriction on grain trading on the Chi- 
cago Board of Trade has conceivably had some effect in 
shifting more or less Chicago business to cotton as well as 
stocks. French and Italian exchange have broken badly. 
The price of cotton has already had a great advance. Some 
begin to look askance at it on that account. They do not 
forget the sudden and violent downward lurches of the price 
at times in the last two years. Southern stocks are cer- 
tainly large. If peace negotiations drag along for a month 
or two as some believe it possible, it will naturally postpone 
important business with Germany. That would mean that 
a big stock of low grades may be carried over into the next 
season. Latterly too the weather has been clearing in the 
cotton belt. There are some indications of approaching 
warmer weather. In the nature of things that cannot be 
far off. And if cotton continues to advance it is conceivable 
that the acreage decrease may on the average prove to be 
comparatively small. Cotton can be planted in June 
Sey moreover, the demand for July cotton has fallen 
off and its premium over October has been noticeably re- 
duced. To-day prices were irregular, falling some 40 to 50 
points at one time, owing to better weather, a reaction in 
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Liverpool and heavy liquidation, but rallying later and 
closing at a slight net advance over the last prices of Thurs- 
day, owing to great activity in Southern spot markets, par- 
ticularly at Georgia and Texas points, a scarcity of contracts 
and trade and Liverpool buying as well as covering. The 
Nationa] Ginners’ Association stated the condition at 77.8%, 
against 82.3 in the June report of the Government last year 
(real date May 25}. Prices end decidedly higher for the 
week. Spot cotton closed at 31.55c. for middling upland, 
a rise of 150 points for the week. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


May 17 to May 23— Sat. Mon. Tues. Wed. Thurs. Fri. 
Mid ee 30.50 30.90 31.75 31.25 31.55 31.55 


NEW YORK QUOTATIONS FOR 32 YEARS. 


5919.0..2=2 31.55|1911-c.__.- 16.10/|1903_c_-.-- 12.00|1895-c..... 7.31 
)) 26.45|1910-...... 15.40/1902______- -50|1894_...... -19 
| 21.55} 1909....... 1.65)1901_._.... 8.12/|1893-....-- 7.75 
a 15.00} 1908-.....- 11.20/1900___.__- 9.56 |1892_...... 7.38 
Ct 9.80} 1907....... 12.35|1899_.__._-- . =e 8.94 
| |) eter 13.70/ 1906.....-- 11.90/1898....... 6.44/1890....... 12.38 
Co) 12.10} 1905-..--.. 8.55/1897___..-- 7.75| 1889....... 11.12 
1912... ...0- 11.50|1904_.._-_- 13.35|1896__..--- 8.12|1888_--.-. 0.00 


FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 





| | | | 
| Saturday, Monday, Tuesday, Wed’ day,|\Thursd’y, Friday, | 
| May 17.| May 19. | May 20. | May 21.| May 22.| May23.| Week. 





May— | 

Range.-..-. 29.45-.74 30.00-.40 29.75-.00 RES 29.60-.50 29.45-700 
SEES - ~<A Ae ae ae ae _— sneer: canal —-\—- -— ee ee 

July— | } 1 j 
Range.-.... |28.01-.41 28.50-.00 28.54-175 29.24-.66 29.50-.37 29.62-.15,28.01-437 


Closing - .__'|28.38-.41 /28.79-.81 29.68-.70 29.36-.40,30.01-.07 30.02-.10\— — — 
Augusi— } | | | } 

Range-.._- '27.65 — 28.00 — 27.95 — 28.85 —\29.00-.78 29.45-.95 27 .65-195 

Closing. ...|27.65 — \28.04 Ee vga —(28.65 —j|29.85 —|29.95 —|— — — 


September— | | 
Range-...-. |j— — —|27.75-.95\— — —'28.38 —/29.15 —\29.64 —/|27.75-164 

0 as laa —|27.54 —|28.43 —'28.19 —)\29.30 —/|29.44 —|— — — 
ictober— | | 


| | | 
Range-...- 26.45-.89 26.94-.46|26.96-/12 27 .66-.10 27 .95-110 28 .60-.16|26.45-116 
Closing - . . -|26.85-.89 27.14-.16 28.03-.08 27.79-.84/28.89-.94'29.04-.10|\— — — 
November— | | 
Range.....,— — — — oe ee Oe — — — 
Closing --..|26.48 —|26.80 —/27.68 —'27.40 —/28.55 —'28.64 —|— — — 
December— | | 
Range..... |26.08-.43 26.59-.98 | 26 .50-164 27.18-.60)27 .50-/50' 28 .20-.65 26.08-/65 
Closing - . . -|26.38-.42 26.70-.72|27 .58-.63 27 .30-.32|28 .45-.48/28 .54-.62 
January— } | j } 
RANGe....- 25 .87-.25 26.35-.76 26 33-144 26.90-.33 27 .20-£35 28 .00-.50 25.87-/50 
‘ Closing - ---|26.22-.25 26 .49-.50/ 27 .40-.44 27.10-.18|/28.30-.35 28.40-.50|\— — — 
ebruary— =| | | 





| 





| 
Range.....|— — —|— — —/26.75-.25;— — —|27.28-.00 28.15-.25/26.75-£25 
Closing. ...|26.08 — 26.37 —/27.30 —/27.02 —/28.20 — 28.30 —|— — — 
March— | } | 
Range..... 125.60-.00 26 .15-.57 26.15-128 26 .80-.12 27.20-.15 27.75-.32/25.60-/32 
Closing - - _ .!25.98-.00'26.27-.30'27.20 —'26.92-.97'28.15 —)28.20-.23'\— — — 
J3lc. 430c. 129c. f28c. %27c. 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 











including in it the exports of Friday only. 

May 23— 1919. 1918. 1917. 1916. 
Stock at Liverpool... - bales. 516,000 303,000 541,000 701,000 
Ee 12,000 22,000 24,000 40,000 
Stock at Manchester__.......-- 74,000 51,000 51,000 64,000 

Total Great Britain._....___- 602,000 376,000 616,000 805,000 
EE SE a es *1,000 *1,000 
EES SEO, PE, ae *1,000 *1,000 
I 170,000 142,000 220,000 290,000 
Stock at Marseilles ___..._..-- 4,000 1,000 4,000 16,000 
Stock at Barcelona _________--- 63,000 8,000 85,000 95,000 
ee Se 78,000 3,000 30,000 118,000 
es re ee eae) eae in *1,000 *1,000 

Total Continental stocks... - 315,000 154,000 342,000 522,000 

Total European stocks_...- 917,000 530,000 958,000 1,327,000 
India cotton afloat for Europe... —_ 26,000 29,0 73,000 54,000 
Amer. cotton afloat for Europe... 261,462 136,000 185,000 328,356 
Eeypt, Brazil, &c.,afloatforEur’e 40, 79,000 30,000 24, 
Stock in Alexandria, Egypt----- 327,000 96, 123,000 69, 
Stock in Bombay, India_____--_- 1,049,000 *660,000 886,000 93 ,00 
Stock in U. 8. ports_________--1,265,007 1,303,888 902,285 1,126,122 
Stock in U. S. interior towns_-_-.-1,318,265 84,34 801,750 692,609 
U. S. exports to-day___..------ 25,069 43 ,338 882 13,78 





Total visible supply__..-.----- 5,228,803 4,061,567 3,959,917 4,627,867 
yy the above, totals of American and other descriptions are as follows: 
merican— 














Liverpool stock.__...---- bales. 325,000 141,000 415,000 558,000 
Manchester stock__......------ 48,000 14,000 38,000 52,0 
Continental stock_______..._.-. 287,000 *141,000 *285,000 *416,000 
American afloat for Europe----- 261,462 136,000 185,000 328,356 
Pc ae ica 1,265,007 1,303,888 902,285 1,126,122 
U. 8. interior stocks_.......--- 1,318,265 984,341 801,750 692,609 
U. S.,exports to-day.......---- 25,069 43,338 882 13,780 
poet American cogs Pelee ee PE 3,529,803 2,763,567 2,627,917 3,186,867 
ast Indian, Brazil, &c.— 
fee 191,000 162,000 126,000 143,000 
a We 2,000 22,000 24,000 40,000 
Manchester stock. _........---- 26,000 37,000 13,000 12,000 
Continental stock.______..._---- 28,000 *12,009 *57,000 *106,000 
India afloat for Europe___..---- 26,000 29, 73,000 54,000 
Egypt, Brazil, &c., afloat______- 4 ,000 79,000 30,000 24,000 
Stock in Alexandria, Egypt----- 327,000 296,000 123,000 69,000 
Stock in Bombay, India_____--- 1,049,000 660,000 886,000 993,000 
Total East India, &c______---1,699,000 1,298,000 1,332,000 1,441,000 
Total American _.......-..-- 3,529,803 2,763,567 2,627,917 3,186,867 
Total visible supply__...----- 5,228,803 4,061,567 3,959.917 4,627,867 
Middling upland. Vive ee re 19.38d. 20.88d. 13.90d. 8.47d 
Middling upland, New York.... 31.55c. 27.30c. 21.95c. 12.90¢ 
Eeypt. good sakel, Liverpool. - -- 30.054. 31 -40¢. 30.154. 16.034. 
eruvian. rough good, Liverpool-_ x ’ ‘ . ; Y " 
Broach, fine, Live FAD: es 17.25d. 20.15d 13.50d. 8.20d. 
Tinnevelly, good, Liverpool. ---- ae: 20.40d 13.68d. 8.22d. 


* Estimated. 

Continental imports for past week have been 38,000 bales. 

The above figures for 1919 show a decrease from last week 
of 58,310 bales, a gain of 1,167,236 bales over 1918, an excess 
s i208 008 bales over 1917 and a gain of 600,936,balesJover 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week andsince Aug. 1, theshipments for 
the week and the stocks to-night, and the same items for the 


qorresponding period of the previous year—is set out in 
detail below: 





























Movement to.May 23 1919. | Movement to May 24 1918. 

Towns. § Recetpts. Shtp- | Stocks Recetpts. | Shtp- , Stocks 
ments.| May ments.| May 

Week. ; Season. | Week.| 23. | Week.| Season. | Week.| 24. 
Ala., Eufaula_- 10, 4,530} 176} 3,231) ...... ar" peeeeet | 2,807 
Montgomery - 244, 61,870 554) 23,982) 21, 48,401) 183, 6,221 
Selma -.....- 242, 59,383] 987) 16,898 3 33,990, 1} 618 
Ark., Helena... 200, 37,496, 491) 4,000 52} 41,428) 647; 5,618 
Little Rock... 2,849, 160,712) 3,591] 42,868 466, 228,624, 3,038 19,707 
Pine Bluff... 1,000 128,779, 2,051) 45,000, 502) 143,205 3,826 35,008 
Ga., Albany-.-- 30, _ 10,600 SE s<senine 2,345, 1) 1,679 
Athens. -__.- 3,040, 128,225 3,268 40,495 121,098} 1,300, 23,138 
Atlanta__-.-_, 6,997, 205,507, 4,472 29,539, 1,652; 320,904) 5,063, 33,771 
Augusta --__- 7,051 ,545, 27,904 158,863 432,428) 5,550 103,645 
Columbus. ._. ae kh ee ,025 100| 37,364) 00, 7,150 
Macon... ... 5,497, 198,625, 5,343, 40,642)  611| 166,207) 3,524 17,404 
Rome. --.--- | , 500, 47,409) 1,329 13,500 179, 54,329 775 7,383 
La.,Shreveport| 963, 120,350, 3,040 47,923, 624 195,833) 3,205, 25,103 
Miss.Columbus 100, 19,454, 240 3,100, _..._- 10,096 88| 482 
Clarksdale... 2,329, 134,026] 4,752 31,633, 150, 104,840, 1,650, 24,500 
Greenwood... 1,200 132,267, 5,200 25,000, 326, 129,302) 1,174 30,152 
Meridian -.... 468 39,635 907, 14,528 172| 34,981) 447, 7,856 
Natchez -___- 692} 42,976, 792) 12,123) 12) 51,297) .--..-. | 4,884 
Vicksburg---- | 34,367} 733] 7,103) -..__- | 30,313] 145, 3,280 
YazooCity-.. 100, 39,591) 387, 9,300 _____- | 38,299,  572| 11,169 
Mo., St. Louis_| 9,003) 505,797, 10,197) 20,511) 22,154'1,132,823) 23,452; 18,225 
N.C.,Gr’nsboro, 1,500, 46,060, 1,900, 10,500, 1,000, 58,176, 800, 12,000 
Raleigh. ---_- 626, 8,860 700 305, -.-._. Dn anions | 237 
O., Cincinnati-| 1,500, 128,775, 1,000, 26,000 2,419) 128,938) 4,418, 11,799 
Okia., Ardmore -...| --...-. on clchial seulinian * Spaliaababia’s S oiiibliiere 
Chic --- 200, 44,567 | 4,800; 418| 63,785) 197) 6,221 

ancien 77| 27,222) 140 585 509, 35,100) 809 3,1 
Oklahoma... -...| 34,408} -...| 5,700) 150, 44,529, 263/ 2,700 





8.C.,Greenville 2,000, 87,584 2,260, 25,500 2,061) 134,396 271| 21,790 


Greenwood...| 124) 13,893, "269, 9,421) __"__. 13,591) 254) 5,246 
Tenn.,Memphis 11,459 841,250, 20,181320,231| 25,9701,311,016, 29,908 360,394 
Nashville...., ----| 1,268 -...| 1,193) 44) SN ikvaeée | 1,235 
SE -cnck - FE | cen — I ewneuy 26,992) ----.- | ‘637 
Brenham ..--| --.-| 17,463) -...| 5,400 7| 21,174," 12) «~—=—«-797 
Clarksville---| 1,240, 47,280, 1,129, 6,216 _____- | 53,378, 100, _1,700 
Dallas___.__- 1,325, 85,533, 685, 12,176, 538, 128,669, 988, 11,625 
Honey Grove. 818, 29,986, 1,689, 2,350, -____- | 62,070, 300 4,400 
Houston... .- 28,8641,699,187) 29,037/249,887| 2,739 1,867,530| 13,129 141,660 
aiden dak 3,605 122;719| 4,639, 12,016, '700| '104,109| 2,300, 9,000 
San Antonio. | 62) 39,465 538) 1,224|-.___- | 30,141) pe! 





Total, 41 towns 96,355 5,854,652 141,231 1318265. 64,818 7,482,312 108,694 984,341 


The above totals show that the interior stocks have de- 
creased during the week 44,876 bales and are to-night 333 ,924 
bales more than at thesame period last year. The receipts at 
all the towns have been 31,537 bales more than the same 
week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years areas follows: 

















1918-19——— —1917-18——_ 

May 23— Since Since 
Shipped— Week. Aug. 1. Week. Aug. 1. 
I I a ae oe wi 10,197 497,981 23 ,452a1,123,951 

. 9 OO Sa eee 14,279 444,705 13,552 433,101 
. OS SS ee aes ee 283 23 ,965 ,676 21,652 
\ (PaaS tar yi 1,153 99,032 2,226 86,912 
i 1,150 59,554 385 38,691 
Vis Vege points. _........-.-. 1,129 97,733 1,984 194,723 
Via other routes, &c_____.._.--- 15,108 740,552 12,586 629,061 
Total gross overland________-- 43,299 1,963,522 61,861 2,528,091 

Deduct Shipments— 

Overland to N. Y., Boston, &c__. 1,518 52,411 3,359 300,806 
Between interior towns_______-- 25 46,201 3,416 98,845 
Indland, &c., from South_.___-- 7,322 226,411 48,383 a622,992 
Total to be deducted_______-- 8,865 325,023 15,158 1,022,643 
Leaving total net overland*______-_ 34,434 1,638,499 46,703 1,505,448 





*Including movement by rail to Canada. a Revised. 

The foregoing shows the week’s net overland movement 
has been 34,434 bales, against 46,703 bales for the week last 
yom and that for the season to date the aggregate net over- 

nd exhibits anincrease over a year ago of 133,051 bales. 














, 1918-19— 1917-18 
In Sight and Spinners’ Since Since 

Takings. Week. Aug. 1. Week. Aug. 1. 

Receipts at ports to May 23-_-_-_-_- 104,387 4,769,565 48,856 5,376,614 
Net overland to May 23_______- 34,434 1,638,499 46,703 1,505,448 
Southern consumption to May 23a 56,000 2,917,000 85,000 3,501,000 
Total marketed__.......-...-- 194,821 9,325,064 180,559 10,383,062 
Interior stocks in excess. ......-- *44,876 621,649 *43,876 629,849 
Came into sight during week___149,945 -_______ | RR 5 eee 
Teens Oe Ges OEE BB... ce cccce cnonce St ie = wasuce 11,012,911 





North. spinn's’ takings to May 23 24,078 1,755,303 66,381 2,394,190 


*Decrease during week. a These figures are consumption; takings not 
available. 


Movement into sight in previous years: 





Week— Bales. Since Aus. 1— Bales. 
Ter 109,030 |1916-17—May 25... -- 11,875,379 
1916—May 26._........... 146,960 |1915-16—May 26... __ 11,416,657 
SE EEOe 26. cccccccncee= 137.311|1914-15—May 28... .._ __ 14,483,356 


WEATHER REPORTS BY TELEGRAPH .—Reports to 
us by telegraph from the South this evening from the greater 
part of the Cotton Belt indicate that the weather has been 
favorable during the week. Texas reports, however, the 
rainfall of the week unfavorable for cotton, the soil being 
too wet to permit cultivation of the fields. Early planted 
in fair condition but has made little progress. 


B Galveston, Tex.—Rainfall occurring during the week was 
again unfavorable for cotton, the soil being too wet for cul- 
tivation and fields are becoming grassy. The early planted 
made little progress, but the stand is in fair condition. It 
has rained on two days of the week, the rainfall reaching 





fifty-eight hundredths of an inch. Minimum thermometer 
64, highest 80, average 72. 

Abilene, Tex.—There has been rain on two days during 
the week, the precipitation reaching sixty hundredths of 
an inch. The thermometer has averaged 71, the highest 
being 92 and the lowest 50. 

Brenham, Tez.—The week’s rainfall has been fifty-one 
hundredths of an inch on two days. The thermometer has 
averaged 76, ranging from 66 to 86. 

Brownsville, Tex.—There has been no rain during the week. 
The thermometer has ranged from 56 to 94, averaging 75. 

Cuero, Tex.—Dry all the week. Average thermometer 
72, highest 90, lowest 54. 

Dallas, Tex.—We have had rain on two days of the week, 
the rainfall reaching one inch and ninety-four hundredths. 
The thermometer has averaged 70, the highest being 86 and 
the lowest 54. 

*» Henrietta, Tex.—We have had rain on one day of the week, 
the rainfall reaching fifty hundredths of an inch. The 
thermometer has averaged 69, ranging from 52 to 86. . 

Huntsville, Texr.—It has rained on two days during the 
week, to the extent of one inch and forty hundredths. The 
thermometer has ranged from 55 to 89, averaging 72. 

Lampasas, Tex.—It has rained on two days of the week, 
the rainfall reaching thirty-three hundredths of an inch. 
The thermometer has averaged 69, the highest being 87 and 
the lowest 51. 

Longview, Ter.—We have had no rain the past week. The 
thermometer has averaged 72, ranging from 51 to 93. 

Luling, Tez.—It has rained on four days during the week, 
to the extent of one inch and and two hundredths. The 
thermometer has ranged from 55 to 90, averaging 73. 

Nacogdoches, Tex.—Rain on two days of the week. The 
rainfall has been fifteen hundredths of an inch. Average 
thermometer 68, highest 89, lowest 46. 

Palestine, Tex.—It has rained on three days of the week, 
the rainfall reaching forty-six hundredths of an inch. The 
thermometer has averaged 70, the highest being 86 and the 
lowest 54. 

Paris, Tex.—We have had rain on one day of the past 
week, the rainfall being seven hundredths of an inch. The 
thermometer has averaged 71, ranging from 50 to 91. 

San Antonio, Tex.—There has been rain on one day during 
the week, to the extent of two hundrdeths of an inch. The 
thermometer has ranged from 58 to 88, averaging 73. 

Taylor, Tex.—Rain on three days of the week. The rain- 
fall has been twenty-four hundredths of an inch. Mini- 
mum thermometer 56. ; 

Weatherford, Tex.—It has rained on two days during the 
week, to the extent of one inch and forty-one hundredths. 
The thermometer has averaged 69, the highest being 86 
and the lowest 51. . 

Ardmore, Okla.—We have had rain on two days during 
the past week, to the extent of sixty-eight hundredths of an 
inch. The thermometer averaged 70, ranging from 50 to 90. 

Muskogee, Okla.—There has been rain on two days during 
the week, to the extent of forty-four hundredths of an inch. 
The thermometer has ranged from 45 to 81, averaging 63. 

Eldorado, Ark.—Rain on three days of the week. The 
rainfall has been one inch and ten hundredths. Average 
thermometer 68, highest 87, lowest 49. a 

Little Rock, Ark.—It has rained on two days during the 
week, to the extent of seventy-four hundredths of an inch. 
The thermometer has averaged 67, the highest being 83 
and the lowest 50. . 

Alezandria, La.—The week’s rainfall has been one inch 
and forty hundredths on one day. The thermometer has 
averaged 67, ranging from 43 to 91. : 

New Orleans, La.—It has rained on two days during the 
week, to the extent of sixty hundredths of an inch. The 
thermometer has averaged 73. : 

Shreveport, La.—Rain on one day of the week. The rain- 
fall has been six hundredths of an inch. Average ther- 
mometer 70, highest 86, lowest 53. A 

Columbus, Miss.—It has rained on two days during the 
w ek, to the extent of fifty-six hundredths of an inch. The 
thermometer has averaged 69, the highest being 87 and the 
lowest 50. 

Vicksburg, Miss.—We have had rain on three days of the 
week, the rainfall reaching forty-two hundredths of an inch. 
The thermometer has averaged 67, ranging from 52 to 85. 

Mobile, Ala.—Dry weather aids in overcoming grass. 
The condition of the crop is satisfactory. It has rained on 
two days during the week, to the extent of thirty-two hun- 
dredths of an inch. The thermometer has ranged from 56 
to 82, averaging 71. ; 

Montgomery, Ala.—Rain on one day of the week. The 
rainfall has been twenty-six hundredths of an inch. Aver- 
age thermometer 69, highest 87, lowest 51. ti 

Selma, Ala.—There has been rain on two days during the 
week, the precipitation reaching fitfeen hundredths of an 
inch. The thermometer has averaged 68, the highest 
being 89 and the lowest 48. ‘ 

Madison, Fla.—We have had rain on two days of the 
week, the rainfall reaching seventy-eight hundredths of an 
inch. The thermometer has averaged 73, ranging from 
55 to 91. 

Tallahassee, Fla.—There has been rain on three days during 
the week, to the extent of seventy hundredths of an inch. 
The thermometer has ranged from 54 to 88, averaging 71. 
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Atlanta, Ga.—It has rained on four days of the week, the 
rainfall reaching seventy-eight hundredths of an inch. 
Minimum thermometer 47, highest 83, average 65. 

Augusta, Ga.—We have had rain on three days of the week, 
the rainfall reaching eighty-six hundredths of aninch. The 
ae has averaged 70, the highest being 87 and the 
owest 53. 

Savannah, Ga.—Rain on one day of the week, with rainfall 
of thirty-two hundredths of an inch. Average thermometer 
73, highest 87, lowest 58. 

Charleston, 8S. C.—It has rained on two days during the 
week, to the extent of twenty-nine hundredths of an inch. 
The thermometer has ranged from 60 to 84, averaging 72. 

Greenwood, S. C.—We have had rain on two days during 
the week, the rainfall being twenty-nine hundredths of an 
inch. The thermometer has ranged from 45 to 83, aver- 
aging 64. ‘ 

Spartanburg, S. C.—It has rained on two days of the week, 
the rainfall reaching one inch and twenty-four hundredths. 
Lowest thermometer 47, highest 85, average 66. 

Charlotte, N. C.—There has been rain on two days of the 
week, to the extent of thirty-six hundredths of aninch. The 
thermometer has averaged 66, the highest being 82 and the 
lowest 50. 

Weldon, N. C.—We have had rain on three days of the 
week. the rainfall reaching eighty-five hundredths of an inch. 
The thermometer has averaged 68, ranging from 49 to 86. 

Memphis, Tenn.—Rain has fallen on three days during 
the week, to the extent of forty-eight hundredths of an inch. 
The thermometer ranged from 52 to 80, averaging 66. 

Dyersburg, Tenn.—We have had a rainfall of one inch and 
sixty hundredths during the week, on three days. Mean 
thermometer 64, highest 80, lowest 48. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 














Cotton Takings. | 1918-19. 1917-18. 
Week and Season. 
Week. | Season. Week. | Season. 
Visible supply May 16__---_-- cf nee eae 
We I 2c ctece § mamnnie | SHB ABO ..ccuse |_ 2,814,776 
American in sight to May 23_.- 149,945 9,946,713 136,683/11,012,911 
Bombay receipts to May 22____ 050,000 2,010,000 49,000; 1,542,000 
Other India shipm’ts to May 22 ____-_~- | 42, 090) 75,000 
Alexandria receipts to May 21_-; 61,000, 629,000 9,000| 773,000 
Other supply te May 21*_____- ' 61,000 182,000 6,000; 183,000 
— supply Aa ee se sec ak aan ran 5,489,058 15,837,163 4,321,008/ 16,400,687 
educt— | 
Visible supply May 23__-__---- 5,228,803 5,228,803 4,061 567) 4,061 ,567 





Total takings to May 23_a____ 
Of which American________-_ 


259,441 12,339,120 
Of which other__.._________ Y 


260,255 10,608,360 
217,255 8, 360 175,441) 9,769,12 
43,000 2,242,000 84,000! 2,570,000 


* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

z This total embraces the estimated consumption by Southern mills, 
2,917,000 bales in 1918-19 and 3,501,000 in 1917-18—takings not being 
available—and the sapreaate amounts taken by Northern and foreign 
spinners, 7,691,360 bales in 1918-19 and 8,838,120 bales in 1917-18, of 
which 5,449,360 bales and 6,268,120 bales American. 





b Estimated. 


OUR COTTON ACREAGE REPORT.—Our cotton acre- 
age report will probably be ready about the 20th of June. 
Parties desiring the circular in quantities, with their business 
eards printed thereon, should send in their orders as soon as 
possible, to ensure early delivery. 


MARKET AND SALES AT NEW YORK. 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 


























NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 
markets for the past week have been as follows: 











| j | 
| Saturday, M ' Tuesday,| Wed'da ; Thursd'y,| Friday, 
\May 17..May 19.|\May 20.|May 21:|May 22.|May 23. 
SP, cain aaiok 29.75-.85|29.98-.00 |30.30-.50/29.95-.18|30.90 —/30.80 — 
July ______-___|28.36-.40|28.74-.80/29.40-.47|29.05-.08/29.90-.93/29.80-.85 
October _.----- 26 .10-.13|26.44-.49|27 .30-.32 27 .02-.06 28.11-.13/28.22-.26 
December - -- - -|25.73-.75|26.08 —|26.92-.98'26.62-.63|27.72-.75,27.90-.93 
January ....--_-'25.50 —/25.90 —/26.70-.72'26.40-.42|27.55 —|27.67-.69 
March _______- 25.30-.35|25.63-.64|26.50-.52)/26.19-.21|/27.25 —|27.42-.47 
Tone— | | | | 
Spot_..----- | Steady | Steady | Steady | Steady | Steady | Steady 
Options _.____' Firm | Steady | Steady 'Ba’ly s’y'Very st’y| Steady 





EXPORTS OF BREADSTUFFS, PROVISIONS, COT- 
TON AND PETROLEUM.—The exports of these articles 
during the month of March and the nine months for the 
past three years have been as follows: 





1918-19. 








| 
Exports 1917-18. 1916-17. 
from ' 
U.S. March. | 9 Months.| March. |9 Months.| March. | 9 Months. 
Quantites. | 
Wheat _bu, 10,208,355 130,826,444, 1,687,538, 32,274,852) 7,884,906,108 435,092 


Flour_bbls| 2,245,791| 14,775,436 2,337,623) 14,589,222) 1,011,981) 8,678,862 


i 








Wheat *bu| 20,314,414 197,314,906 12,206,841) 97,926,351 12,438,820147,489,971 
Corn... bu 683 ,064 14,201,657) 7,658,166, 25,281,153) 10,833,771) 49,700,158 
Total bush 


20,997 ,478211,516,563) 19,865,007 123,207,504, 23,272,591 197,190,129 
Values . $ 3 } $3 BS 3 


| $ 
Breadst’ffs 68,112,208 645,962,493) 65,255,1281447,445,917| 43 ,987 ,216,384,886,359 
Provisions 124,398,844 753 ,594 ,433 111 ,856,813/386 737,857 43,824,312273,113,083 
Cotton -_-_| 78,813,010 632,619,853, 50,280,134'539,275,399) 31,988,226/454,760,955 
Petrol.,&c.| 20,850,911,257,262,373) 29,099,844'213 033,337, 16,739,617 161,955,605 
Cot’s'’d oil) 3,882,383) 24,259,001) 1,934,190) 8,632,242) 1,919,017) 11,999,481 


Total val _'296,057 ,356 2313698 153'258,426,109|1595124 752/138 458,488 1286715 483 


*Including flour reduced to bushels. 


RECEIPTS FROM THE PLANTATIONS —The follow- 
ing table indicates the actual movement each week from the 
plantations. The figures do not include overland ressipte 
nor Southern consumption; they are simply a statement of 
the weckly movement from the plantations of that part of 
the ceop which finaily reaches the market through the out- 


ports: 


























j j 
Week Recetpts at Ports. Stocks at Intertor Towns. Recetpts from Plantaitons 
end’ 9.: 
1919. { 1918. | 1917. 1919. | 1918. | 1917. | 1919. | 1918. { 1917. 
Apr. | | 
4_.| 78,025] 74,681) 75,572/1,506,474 1,270,758 1,061,258, 63,356 61,843] 71,829 
11..| 66,548) 71,337, 64,264'1,496,418 1,238,56221,026,113 56,492 39,101; 29,119 
18..| 69,131 53,313) 71,799 1,469,042 1,197,106 995,504 41,755 11,897) 41,190 
a25--| 90,323 63.008, 66,817 1,447,440 1,154,082 957,090 68,721, 19,044) 28,403 
ay | 
2_.| 99,063] 65,373, 60,243 1,417,0041,098,016 922,841 68,627) 9,307) 25,994 
9.. 104,2 56,713, 70,719 1,397,201 1,065,189, 877,537, 84,427 23,886, 25,415 
16_.' 90,194] 48,490 60,116 1,363,1411,028,217| 838,634 56,134 11,518) 21,213 
23__ 104,387) 48,856 40,9521,318,265 984,341) 801,750 59,511 4,980! 4,068 





The above statement shows: 1.—That the total receipts 
from the plantations since Aug. 1 1918 are 5,391,214 bales; 
in 1917-18 were 6,006,463 bales. and in 1916-17 were 6,798,- 
392 bales. 2. That although the receipts at the outports the 
past week were 104,387 bales. the actual movement from 
plantations was 59,511 bales. the halance being taken from 
stocks at interior towns. Last year receipts from the plan- 
tations for the week were 4,980 bales and for 1917 they 
were 4,068 bales. 


BOMBAY COTTON MOVEMENT.—The receipts of 
India cotton at Bombay for the week ending May 1 and for 
the season from Aug. 1 for three years have been as follows: 





' 
| 1918-19. | 1917-18. 






























































{ I 1916-17. 
- the oneveumnee of fe reader we also add columns which May 1. 
show at a glance how the market for spot and futures closed Receipts at— | Since ’ Since | ince 
on dite ton, | Week. | Aug. 1. | Week. | det. | Week. | Aug. 1. 
aN RR | 51,000!1,844,000! 67,000! 1,430,000! 100,000 2,201,000 
ape , Sunees SALES. 
arke Ty J J ¥ 
Closed y, whee y Spot. Contract| Total. ALEXAN DRIA RECEIPTS AND SHIPMEN TS OF 
Sos seg) al gp Spare a a ona ay rece —oee COTTON .—The following are the receipts and shipments for 
Monday ---/|Steady, 40 pts. adv_|Steady________| _____- 1,200} 1,200 | the week ending April 30 and for the corresponding week 
Tuesday --_ .|Steady, 85 pts. adv_|Very steady___' _____-| _____-| -____- . 
Wednesday _|Quiet, 50 pts. dec__|Steady...._-_ ~~~ 77 500| 500 | Of the two previous years: 
paresey a anes. 30 pts. adv_|Very steady___! ______ 1,700} 1,700 
ay----- Quiet, unch,____..- [steady ~-------, ------! ------ | ------ Alezandria, Egypt, | 1918-19. | 1917-18. || 1916-17. 
SS ene. RII: Korey 3.400' 3.400 April 30. | 
Receipts (cantars)— ie | a | a ae 
QUOTATIONS FOR MIDDLING COTTON AT OTHER | 3S, yoek-5-----------| 4 68381 |] 5 78-881 || 4 987-256 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for | Since | | since || | Since 
each day of the week: Export (bales) — | Week. Aug. 1.|| Week. Aug. 1.| Week.' Aug. 1. 
. Tahey To Liverpool____.....-- 7,985 191,214 | 1,524 157,279|| 1,769|191,4 
West endine Closing Quotations for Middling Cotton on— To Mane ester, Se. arf -| os 98145 | 4984 224045 Beet: abet 
May 23. _Saturday.. Monday.| Tuesday.| Wed'day.,Thursd’y., Friday. To I — aol a aes Bio 110210 eps $6'463 | 3.000) Tae ate 
Galveston ____- '30.50 (30.75 (31.25 73 73 2.502) 5.669\53: 
New Orleains=-_ 28:88 29:35 2963 (S28 B78 $1.78 Total exports________ 111,037 459,473) 6,508 502,502'| 5,6691532,794 
Bee . x 28. |28.75 29.00 29.25 Note.—A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs. 
fovennen ima dieles 44 + 29-45 18-50 20.35 ao-an This statement shows that the Geant ts for the week ending April 30 
Wilmington --- 27 35 27°25 27°75 a9-p 20.5 on were 8,591 cantars and the foreign pments 11,037 bales. 
as enecodce e . ae ; 
a 2seooe 9:00 ~=—*|29. 39:30 35-50 23-13 29-13 MANCHESTER MARKET.—Our report received by 
tones --- ee Te an 35 33-00 31.50 13} 80 oie cable to-night from Manchester states that the market is 
Memphis area 28.50 28.75 29.00 29.00 30.00 30.00 strong and active. We give prices for to-day below and 
Houston. .-.--.|30.40 [30.75 (31:25 30:95 31° 31°40 leave those for previous weeks of this and last year for 
Little -Rock.---'28.00 '28.25 /28.75 28:75 2925 /29.25 comparison: 
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1919. 1918. 
8% lbs. Shért- | Cot'n| 8% lbs. Shtrt- | Cot’n 
328 Cop 3, Common | Seta 328 Cop foe, Mu, 
Twist. finest. (Up's Twist. to finest. |Upl's 
Mar! 4. d.js. d. s.d.| d. | d. d. |s. d. s.d.| d. 
2 24% @ 26%1166 @23 0 ‘saat 41% @ 44/18 44 @26 9 (24.32 
4125 @ 27 1166 @230 (15.2442 45% |19 10144 @28 134|24.95 
11 (26% @ 28%)170 @233 (16.88 “a $ prt} 20 0 @28 6 |24.38 
18 (26% @ 4/170 @233 18.2043% @ 46 (216 @286 (22.79 
25 |37% @ 29%/180 @23 9 |18.5344% @ 4634220 @290 [21.98 
a 
2 27% @ 29%/18 4 @240 (172944% @ 46%\220 @290 (21.40 
9 \28% @ 304/186 @243 /17.1943% @ 46%|\220 @290 (21.55 
16 293 @ 32%|196 @240 (17.7544 @ 46%|220 @286 (21.55 
23 131% @ 3441200 @246 '19.3844% @ 46%/22 14@28 9 120.88 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 102,316 bales. The shipments in detail as made 
up from mail and telegraphic returns, are as follows: 


S. 
NEW YORK—To Falmouth—May 22—wWest Errol, 1,187__---- 1,187 
To Havre—May 16—Penmorrah 000 


, 2,000 9 
_._ To Rotterdam—May 16—Poeldyk, 13,934-______-_-------- 13,934 
GALVESTON—To Manchester—May 17—Gloria de Larrinaga, 
4,788__._May 21—Ventura de Larrinaga, 4,179_____-_---- 967 
NEW ORLEANS- To Live ol—May 19—Bintenzorg, 22,866_. 22,866 

To Port Barrios—May 16—Ellis, 25 25 
_.~ 10 Havana—May 22—Saramacca, 25..........-..-------- 25 
SAVANNAH—To Liverpool—May 17—Concordia, 11,005; Helre- 

_ dale, 6,318_..May 22—West Cobalt, 19,703---..-...---- 37,026 
SAN FRANCISCO—To Japan—May 16—Persia Maru, 1,650..-. 1,650 
SEATTLE—To Japan—May 3—Nippon Maru, 1,196._.May 6— 

Nankai Maru, 1,630__.May 7—Haraisan Maru, 10,849___- 13,675 
TACOMA—To Japan—May 1—Canada Maru, 961______------ 961 


| SS ee ee ee ee eg eee ee 102,316 


The particulars of the foregoing shipments for the week, 
arranged in our usual form, are as follows: 








Great Holl- Guate- 

. : Britain. France. and. mala. Cuba. Japan. Total. 
New York.......... Det BOO AB G88 ose. mui. pele ee 
Galveston. __...... : Cina he eisert: Lee |. See 
New Orleans_______- OS ae es ee 25 3. «un > Se 
Savannah __________ We ncks ce Cae Se ee 
"Se eee Louw’ Sige La Sas > Ee a eee 
: a ee kad EY et a el ae ae 961 961 
San Francisco_______ RS ORS ARE Pra eR ee 1,650 

, BA Eee 70,046 2,000 13,934 25 25 16,286 102,316 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 
May 2. May 9. May 16. May 23. 

Sales of the week____.__._____~_ 31,000 34,000 42,000 
Of which speculators took- 
or Se Serena WO. ck” Seek ee OO 4 cet 
SSS ee a 20,000 


ee SE Ss so ok Se we See 2,000 6,000 1,000 8,000 
OS SS a ee 53,000 68 ,000 58,000 71,000 
r. Of eee 599,000 553,000 533,000 516,000 
Of which American__...____- 399,000 356,000 344,000 325,000 
Total imports of the week---_-_-_-_ 91,000 27,000 39,000 51,000 
Of which American_________ 71,000 5,000 35,000 34,000 
BURGE BONE. 5 oo cnn ccen 124,000 180,000 eg s  prer ees em 
Of which American__________ 86,000 150,000 122,000 ---.-- 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 











Spot. | Saturday. | Monday. Tuesday. Wednesday .| Thursday. | Friday. 
' 

Market, Fair | Large 
12:15 Good business Good Good business 
P.M. inquiry. doing. demand. inquiry. doing. 

| 
Mid .Upl'ds 18.22 18.20 18.44 | 18.55 19.38 
Sales ._-_- HOLI 10,000 8,000 10,000 15,000 10,000 
DAY. , 

Futures. Steady, Steady, (Barely st’y,, Steady, very st'dy, 
Market 36@43 pts. 1@9 pts. 30@46 pts. 10@14 pts.| 9@29 pts. 
opened | advance. advance. advance. | decline. advance. 
Market, | Firm, Barely st’y,’ Barely at'y.| Strong, Irregular, 

4 48@ 64 pts. 15@26 pts. 31@39 pts.\38@58 pts. unch’g’d to 

P.M. | advance. decline. advance. | advance. (25 pts. adv. 





The prices of futures at Liverpool for each day are given 
below: 








zz = Mon. Tues. Wed. | Thurs. Fri. 














May 17 — — 
to 12% 12%) 12%) 4 |12%) 4 |12%) 4 |12%) 4 |12%) 4 
May 23. D.m.p. M.D. M.p. M.D. M.\p. M.D. M.D. Mp. M.\p. M.\p. M.p. . 
d.'d.|d@.|4.|a4.|a4.|a4.|a.l{a.ja.la4.ld.e 
ES Eee 18.12|\18.21/18.1017.96 18.34/18.31/18.45/18.89/19.2819.14 
WO oc ne 17 .89)17 .98/17.89/17.72|18.09 18.11,18.24 18.61/18.9418 85 
July ..----__- 17.65/17 .76,17 .69)17 54/17 .92|17.88 18 .02!18.37|18.60/18.46 
August ___- 17.29/17 .44/17.33)17.18)17.57/17.54/17.64,18.00118.20/18 04 
September -_ - |16.79| 16 .95|16 .87|16.73|17 .03 17.03/17 .13|17.48)17 .63/17.50 
October ____..| HOLI- [16.36 16.52/16.46)16.30 16.62/16 .69|16.75117.0817.2217.10 
November_.--| DAY. {16.15 16.31|16.2616.12/16.44/16.43/16.56/16.84/16.97116 91 
December ___- 115.96 16.11/16 .08|15.93/ 16.28 16.27 16.39|16.66 16.80 16.73 
January _____- |15.76 15.91|15.88|15.75, 16.10/16 .08/16.19116.4616.6016 53 
February - -__- |15.64/15.79 15.76 15.63 16.00 15.96 16.08)16.36)16.47116.40 
March .__.__- 15.52) 15.67|15.64/15.51/15.89/15.84/15.96/16.2616.35116.27 
Po eae 115.38115.51/15.49,15.36,15.74.15.69,15.81/16.16)16 23116 16 
x - ef : 
ot Friday Night, May 23 1919. 


‘* Flour has been quiet, pending further developments. 
There is an idea that the Government will sell wheat. 
Buyers are waiting for prices based on such offerings. 
Meanwhile mills are evidently more inclined to sell. Some 
which recently held out firmly against anything like a re- 
duction in quotations have now, it is said, lowered their 
prices 50 cents or more. And the New York trade is pretty 
well supplied. The idea is emphasized that mills will reduce 
prices on flour made from Government wheat. Also there 
is considerable resale flour offered at lower prices. Yet it is 
significant that even sharp reductions do not stimulate 
trade. Considerable flour is arriving here on old orders, 
a fact which makes not a few believe that the trade is supplied 





for some little time ahead. Rye flour has been quiet though 
the rise in rye grain has naturally had more or less of a steady- 
ing effect on prices at least for the time being. 

Wheat stocks, as for so many weeks past, have been 
rapidly declining. The falling off in the visible supply last 
week was 8,482,000 bushe's, against a decrease in the same 
week last year of only 306.000 bushels. The total is now 
33,786,000 bushels, against 1,566,000 bushels a year ago. 
Reports in regard to the winter wheat crop are still in the 
main favorable. Nothing has happened to change the 
general opinion that it will be the largest on record. The 
outlook for spring wheat is also reported good. To-day 
prices were strong with light receipts and big shipments and 
every likelihood of another sharp decrease in the visible 
supply for the week. In the United Kingdom the weather 
has been favorable and sowings are about completed. With 
the continuance of good weather from now on an average 
yield of winter wheat will be realized. Sowings were greatly 
retarded by the inclement weather and also by the scarcity 
of labor, and thus it is expected that there will be some 
reduction in spring crops. In France good weather has 
helped winter wheat. On the whole, the crop outlook is 
reported favorable. In Italy there have been further com- 
plaints of unfavorable weather and reports of damage to the 
crop. However, it is estimated that the outturn of wheat 
will equal that of 1918, which was a full crop. In Spain the 
outlook is considered good, but better weather is wanted to 
maintain the rather favorable condition of wheat. In 
North Africa the weather has been good and prospects are 
regarded as satisfactory. In Australia the weather has been 
favorable and seeding prospects are fairly satisfactory. 
Exports have been large there but a large supply still remains 
on hand. In India the crop outlook is said to be unsatis- 
factory. The ‘‘Modern Miller’ says that few unfavorable 
reports were received this week from the entire American 
winter wheat belt. Ideal conditions exist save in a few 
seattered districts where Hessian fly and chinch bugs are 
reported. Harvesting of wheat in the Southern tier of 
States is close at hand. Wheat is headed in some districts 
and is heading in others. An early movement is assured with 
favorable weather. A crop of over nine hundred million 
bushels of winter wheat is promised. According to a state- 
ment given out at the local offices of the American Relief 
Administration, on Saturday, Mr. Hoover will close his 
Paris office about July 1, but relief shipments will continue 
until about Aug. 1, when the European harvest is over. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
eS Ep epee ear eee cts_237% 237% 237% 237% 237% 237% 
nO. 1 SUMS ns sedi eed 240% 240% 240% 240% 240% 240% 


Indian corn, though lower early in the week, advanced 
later on, owing largely to wet weather, higher prices for 
hogs, a decrease in the visible supply and last, but far from 
least, President Wilson’s request in his message for a repeal 
of the war-time prohibition. That would defer prohibition 
until Jan. 1 1920. This put up corn, barley and rye. 
Brewers may want to purchase corn grits. On the 20th inst. 
prices advanced 3 to 334 cents on corn and 4% to 5% cents 
on barley, while rye rose 5% cents. Light receipts also con- 
tributed to the advance. In fact, they were very small at 
times. Country offerings were noticeably light. Much of 
the buying was predicated on the idea that, judged solely 
from the viewpoint of supply and demand, corn should ad- 
vance. The visible supply fell off 642,000 bushels. That 
was double the decrease of the same week last year. The 
total is now 3,560,000 bushels, against 15,118,000 a year 
ago. The visible stock of barley, it is true, is 10,977,000 
bushels, against 3,528,000 a year ago, and of rye 13,797,000 
bushels, against 993,000 at this time last year. But hold- 
ers of barley look for a good brewing demand. A good deal 
of business can be done in six months. It is believed by 
many that the President’s recommendation as to deferring 
prohibition, or in other words, lifting the ban on beers and 
wines, will be adopted by Congress. Meanwhile, there is 
delay in planting, owing to recent wet weather. Farmers 
are now too busy with field work to market much corn at the 
present. Early in the week exporters took not very far from 
300,000 bushels of rye, it is said. And it is believed that 
Europe will make further purchases of that grain. 

On the other hand, big speculation in corn is discouraged 
by the Government. Holdings must be sharply curtailed 
between now and June 7th. Planting is progressing in most 
sections, although late in parts of Nebraska and Iowa, and 
it is asserted that there will be some reduction in acreage 
in parts of the belt. It seems rather too early, however, 
to discuss this question. The Douglas Cornstarch plant 
at Cedar Rapids, Iowa, it is stated, was detroyed on the 
night of May 22nd by explosion and fire. It had been 
grinding, it is said, about 20,000 bushels per day. The 
weather of late has been generally favorable. The Chicago 
Board of Trade is to revise the rule limiting trades in corn 
for any one interest or individual to 200,000 bushels, in 
conformity with wishes of Julius Barnes, Federal Wheat 
Director, who has intimated that if this is done he will cable 
Herbert C. Hoover that further regulation is unnecessary. 
By order of the President the Food Administration’s grain 
corporation will change its name on July 1, to the United 
States Grain Corporation and will increase its capital 
from $150,000,000 to $500,000,000, all of which will be 
held by the President of the United States. To-day prices 
declined and then rallied. July rye fell 534c. and July barley 
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3l4c. July rye ended at 148, and July barley at 1.1414, 
a‘ter touching 1.11 4%earlier. Argentine corn to arrive is said 
ho have sold at $1 58 nearby; June-July nominally $1 50 
e. i. f. American corn July delivery is 3 cents higher for 
the week. 

DAILY CLOSING PRICES OF CORN IN NEW YORK. 


Sar. Mon. Tues. Wed. Thurs. Fri. 
Be 5, IW bg ctdecdicnntaunan cts.19034 190% 192% 194 195% 195 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator_...-- cts.171% 174 176% 179 


178% 179% 
July deliv: in elevator......... 158% 161% 164 165% 165% 165% 
September 


elivery in elevator....153% 155% 158 158% 158% 158 

Oats declined slightly and then turned upward with corn. 
Early in the week exporters bought, it is said, some 200,000 
to 250,000 bushels. And stocks are decreasing at a time 
when the European demand seems likely to increase. Also 
in the Middle West it has been rainy. This fact has been 
emphasized. And the visible supply last week decreased 
1,497,000 bushels against a decrease in the same week last 
year of 882,000 bushels. That makes the total now 19,- 
126,000 bushels, against 20,514,000 a year ago. The tech- 
nical position at Chicago is considered rather bullish. Too 
many have been selling short, owing to bright crop pros- 
pects, and the nearness of the new harvest. The firmness 
of corn, rye and barley much of the time has also been en- 
couraging to holders of oats. Also an excellent cash de- 
mand has at times been reported at Chicago from the sea- 
board. To-day 180,000 bushels were reported sold for 
export. On the other hand, as already intimated, the crop 
outlook is very favorable. Harvesting is so near at hand 
that it has tended to check the rise. ter in the week the 
offerings by the country increased. To-day prices declined, 
but recovered some of the loss before the close with reports 
of export business. The ending is at a rise on July for the 
week of 1c. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Standards cts.774O78 7854079 804 O81 8054 80'¢@81 80" 
No. 2 white... 48 45 4 81 + 804 

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 





Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator... - cts. 67 67% 70% 69% 70% 69% 
July deliv in elevator_.__....-.- 65% 66% 68% 68% 68% 68% 
September delivery in elevator.... 62% 63 % 65% 64% 64% 64% 
The following are closing quotations: 
FLOUR 
Spricg patente._.... $12 25@$12 75| Barley goods—Portage barley: 
Winter Straights wie Ce a ee, Bene eee $6 00 
Kansas evacw 25@ 1275| Nos. 2,3 and 4, pearl_____- § 25 
Rye flour .......... 50 925; Nos 2-0 and 3-0. _-..- 6 00@6 15 
—_- as emeteatase 
ten ahabaia a ar. » Spot de- 
Yellow gran_..... 42 DS hudidinaducamndmecand 8 05 
IE stints init dtave'ei 435@4 
GRAIN. 
Wheat— Oats— 
ees $2 ones EI ee ee 80 
i) a EE es tcesipeheebenteineee 2 40 . i gape ERs empERERE NS 80% 
Ta, DUR mocneans 79% 
No. 2 yellow ............ L297. (|b. Be, O:ttieoatwncccsee 79@79% 
No. 3 yellow -..........-. 195 Barley— 
ye— ee 9 ea 121 
No. 2 spine “~— | | {ee 6=— (I 129 





For other tables usually given here, see page 2098. 


WEATHER BULLETIN FOR THE WEEK ENDING 
MAY 20.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
influences of the weather for the week ending May 20, is as 


follows: 


COTTON .—Moderate temperature and mostly light to moderate rainfall 
made conditions favorable for cotton in most central and eastern portions 
of the belt except for a continual week of too wet weather in Tennessee, 
Arkansas and portions of Mississippi. Frequent rains and wet soil, how- 
ever, caused a continuation of unsatisfactory conditions in the western 
portion of the belt. Cotton is up to a good stand in the Carolinas and is in 

ood condition, but soil is too wet in the Piedmont counties of South Caro- 
ina. The crop made satisfactory progress in Georgia and its condition is 
reported from good to excellent in that State, while planting is peccseally 
finished and a satisfactory stand has been secured in Alabama, alton 
there is some complaint of grassy fields. Frequent rains and wet soil, 
however, caused a continuation of unsatisfactory conditions in the western 
rtion of the belt. The rains and cool weather were unfavorable in 
ennessee and much of Mississippi, germination has been poor in Western 
Tennessee, and the crop made slow growth in Mississippi, where there is 
also considerable comaplains of prassy fields. 

WINTER WHEAT, &C.—The cool weather that has persisted for several 
weeks in the principal winter-wheat States continued during the week just 
closed, and rainfall was moderate to fairly heavy in most districts. While 
warmer weather, more sunshine and less rainfall would be beneficial gener- 
ally for winter-wheat, the crop, nevertheless, made satisfactory develop- 
ment during the week, and it continues in good to excellent condition 
generally, especially in the principal producing areas. The continued wet 
weather has caused rank growth in many localities, particularly in the 
Central plains, lower Missouri Valley, and in portions of the Ohio Valley ; 
and there is considerable Complaint of lodging in the eastern half of Kansas, 
in Missouri and at places in Ohio, but this has not reached serious propor- 
tions as yet. Harvest is Progressing in Southern districts, although this 
Work was Smaved by rain and wet soil in Texas, and there was some damage 
in that State by hail and heavy rains. The weather continued favorable 
for winter rye and barley, and these crops made satisfactory advancement. 

SPRING GRAINS.—Continued rain and wet soil have further delayed 
the aqua of poring qreins in the late northeastern districts, particularly in 
New York, uhere it is now planned to substitute considerable barley and 
buckwheat where oats were originally intended. Seeding made good 
progress, however, in the North-Central districts and Rocky Mountain 
region, and this work was well advanced in those sections. Spring-wheat is 
up to a good stand and has a good color in Minnesota, and the crop is 
Fowing splendidly in Nebraska. It made good to excellent progress in the 

akotas and is generally in excellent condition, although somewhat back- 
uard. The week was favorable for oats in most sections, and that crop 
made satisfactory progress, particularly in the Great Plains district and the 
Mississippi Valley. 

CORN .—The temperature continued below the normal in the principal 
corn-growing States and the rainfall was rather heavy over Eastern Kansas, 
Missouri and the Lower Lake region. The fall was comparatively light 
from this region northward, and was less in some South-Central and astern 
districts than during the preceding week. The temperature was not far 


from normal in the extreme South, and early corn made good wth. 
Cultivation pre fairly well in the South y except where on work was 
nterrupted ocal rains. 





———— | 


THE DRY GOODS TRADE 


New York, Friday Night, May 23 1919. 

Trade in markets for dry goods continues to expand, and 
under tho stimulation of increased buying prices are moving 
upward. Many interests who hesitated about making 
purchases several months ago when values were at much 
lower levels are now anxious to place orders for either nearby 
or deferred delivery. To place orders is becoming more 
difficult each day as mills are not pressing sales and there is 
every indication that a scarcity will exist later in the season. 
The opinion is expressed in some quarters that the mills will 
not be able to meet the increasing demand for fabrics. 
Merchants are desirous of having the Government release 
its holdings of various fabrics in order to help relieve the 
situation. Only a few months ago it was feared that if the 
Government should liquidate its surplus supply of goods 
it would have a tendency to undermine the stability of the 
market, but the situation is quite the reverse now. Manu- 
facturers in a number of instances are endeavoring to check 
the rapid rise of prices. Speculation is said to be entering 
the market, an unfavorable factor, as it generally leads to 
an unhealthy condition. The labor situation at mill centres 
has improved as the wage increases have been readily 
granied. Still there is considerable difficulty in keeping 
up production. The advances in prices and possibilities of 
further upward revisions have brought retailers into the 
market cn a large scale, while jobbers are also liberal buyers. 
The markets for raw material have scored sharp advances 
during the week, owing to less favorable reports regarding 
the new crop and further talk of reduced acreage. An active 
demand for goods for export account has been noted with 
still further improvement looked for. It is generally be- 
lieved that foreign spinners, particularly those on the Con- 
tinent, will be unable to supply the home demand for goods, 
and that buyers as a result will have to turn to this market 
for supplies. Prices paid for goods for export in some eases 
are higher than those obtained for domestic account. Not 
only is there a good demand for cottons, but there is said 
to he an active inquiry developing for American silk fabrics. 

DOMESTIC COTTON GOODS.—Staple cottons have 
ruled firm and active with indications of a steadily expanding 
inquiry and further advances in prices. Buying appears to 
increase as prices move upward, whereas a few months ago, 
when values were lower, mills had difficulty in inducing 
buyers to place orders. Many lines of goods are being with- 
drawn from the markets owing to the sold-up condition of 
mills, but despite this fact, buyers are clamoring for supplies. 
Mills are watching financial conditions closely, and ood 
of them are endeavoring to keep their business as near a cas 
basis as possible. Both jobbers and retailers are taking 
goods on a liberal scale, while demand for export account is 
increasing. Sheetings have sold freely at advancing prices, 
and it is reported that some manufacturers have accepted 
contracts calling for delivery as far ahead as the end of the 
current year. Demand for print cloths has been active with 
indications of speculative buying going on in this class of 
fabrics. Ginghams and colored goods continue very firm 
with mills so well booked that they are not in a position to 
accept additional large orders. Gray goods, 38)4-inch 
standard, are quoted at 14%c. 

WOOLEN GOODS.—The situation in the markets for 
woolens and worsteds is reported to be very strong with goods 
becoming more difficult to obtain. Mills are said to have 
booked a large amount of business for fall with some obliged 
to scale down orders. In the men’s wear division, buyers 
are still pressing for openings of next spring fabrics. So 
far the dress goods trade has not been affected by the strike 
in the cloak and suit industry. Buying continues quite 
active and buyers are readily taking fabrics as shipments 
come due. Cutters are said to be confident that higher 
prices are inevitable and are anxious to accumulate as much 
goods as possible. Demand for raw material has been less 
active, but prices remain firm. 

FOREIGN DRY GOODS.—Demand for linens has been 
less active during the week. Some business is coming to 
hand from retailers, but is confined to small lots. Advices 
from abroad claim that mills are very disappointed over the 
failure of a larger American business to develop as supplies 
are accumulating. Importers, however, are more hopeful 
of an improved inquiry. The recent sharp advance in prices 
for cotton fabrics has brought them nearer a level with 
linens, and it is expected that consumers will be more willing 
to pay slightly higher prices in order to secure pure linens. 
Reports from Belfast state that at the present rate of con- 
sumption there will be sufficient flax for their requirements. 
and that a shortage will only exist in fine quality flax. Sup- 
plies of raw material nevertheless are far below normal and 
should the consuming demand increase it will result in con- 
siderable uncertainty as regards future supplies. Although 
demand for burlaps has not been so active during the week 
as recently, there is still a good inquiry with prices firmly 
maintained. Light weights are quoted at 10c. and heavy 
weights at 11.50¢c. to 11.75c. 











May 24 1919.] 


THE CHRONICLE 


2155 








State and Gity Department 


NEWS ITEMS 


Maine (State of).—Savings Banks Permitted to Invest in 
Bankers’ Acceptances and Bills of Exchange.—See text of new 
law in our “Current News Department” this week, permit- 
ting savings banks and institutions for savings to invest 
10% of their assets in bankers’ acceptances and bills of 
exchange. 


New York State.—Bill to Increase Salaries of erg ° 
Presidents Vetoed.—Governor Smith vetoed on May 15 the 
Carroll bill to authorize an increase from $7,500 to $10,000 
the salaries of the President of the Boroughs of Manhattan, 
the Bronx and Brooklyn, and from $5,000 to $10,000 the 
salaries of the Presidents of Queens and Richmond Boroughs. 

Texas.—Special Session of Legislature Adjourns.—The 
Legislature of Texas which convened in special session on 
May 5 to enact a law to enfranchise honorably discharged 
soldiers and sailors to vote at an election to-day (May 24), 
adjourned at noon May 9. 

United States.—National Suffrage Amendment Passed by 
4 a to this is made in our editorial columns 
this week. 


BOND CALLS AND REDEMPTIONS 


Antonito, Colo.—Bond Call.—See official bond call in 
the advertising columns of this department. 








BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


ABBEVILLE, Abbeville County, So. Car.—BONDS VOTED.—At an 
nares j maa 13 an issue of street-improvement bonds carried by a 
vote o > 


ADAMS COUNTY (P. O. Natchez), Miss.—BOND OFFERING.— 
Additional information is at hand relative to the offering on June 2 of the 
$200,000 road bonds at not exceeding 54% interest (V. 108, p. 2052). 
These bonds, which are described below, will be sold at public auction 
1 p. m. on that day by H. B. Vaughan, President of the Board of Super- 
visors. Denom. $1, . Date July 1 1919. Int. semi-ann. (J J.) 

yable at the office of the County Treasurer or at the Hanover National 

ank, N. Y., at option of purchaser. Due yearly on July 1 as follows: 
$5,000 1920 to 1923 incl., and $10,000 1924 to 1941 incl. Cert. check or 
bank exchange for $5,000, payable to the County Treas., req . The 
bonds will be delivered and paid for at the office of the County Treas. and 
will be approved by John C. Thomson ai the expense of the county. 


ALCORN COUNTY (P. O. Corinth), Miss.—BOND OFFERING.— 
Sealed bids will be received until 2 p. m. June 3 by W. C. Sweat, Count 
ponents al for $22,500 6% Corinth-Iuka Road District bonds. Int. semi- 
annual. 


ALSDORF SCHOOL DISTRICT (P. O. Alsdorf), Ellis Lounty, 
Tex.—BONDS VOTED.—This district voted $8,000 school bonds at the 
ection held May 10—V. 108, p. 1742. 


| AMBRIDGE, Beaver County, Pa.—BOND OFFERING.—Additional 
i-formation is at hand relative to the offering on June 2 of the $70,000 
4#'4% tax-free coupon paving bonds (V. 108, p. 2052). Pro Is for 
these bonds will be received until 7:30 p. m. on that date by R. it H 
Borough gw, * i Denom. $1,000. Date May 5 

semi-ann. int. (M. & N.) payable at the Ambridge Savings & Trust Co. 
of Ambridge. Due on May 5 as follows: $10, 1924, $20,000 1929, 
Cert. check for $1,000, payable to J. C. Peff Borough 

Sse) 





. un 
1919. Prin. and 


1934 and 1939. er, 
Treasurer, required. Bonded debt (incl. this issue) $345,000. 
valuation, 1919, $5,644,094. State and County tax rate (per $1,000), 
$6 00. Borough tax rate, $12 00. 


ANDERSON COUNTY LEVEE IMPROVEMENT DISTRICT NO. 2. 
Tex.—BONDS REGISTERED.—We are advised that on May 14 the State 
Comptroller registered an issue of $200,000 6% impt. bonds of this district, 


ANDREWS, Huntington County, Ind.—BONDS NOT SOLD.—No 
sale was made of the $5,000 8-12-year serial coupon water-works bonds 
offered on May 15—V. 108, p. 1956. ‘The bonds will probably be re- 
offered in June. 


ARDMORE IMPROVEMENT DISTRICT NO. 31 (P. O. Ardmore) 
Carter County, Okla.—BOND SALE.—Recently the Hanchett Bond 
Co. of Chicago was awarded $15,000 6% improvement bonds. Denom. 
$500. Date May 3 1919. Prin. and ann. int. (Oct. 1) payable at the 
office of the City Treasurer. Due $1,000 Oct. 1 1920, $1,500 yearly on 
Oct. 1 from 1921 to 1928, incl., and $2,000 May 3 1929. 

Financial Statement. 
The value of all property, estimated 
Bees See See See... pe wkinn wee eendinanmane 
Pa I a oa gs peel a Ou go so emirate renee 689,600 
Population, 15,000. 


ARMSTRONG COUNTY (P. O. Kittanning), Pa.—BONDS VOTED. 
—At the election held May 20 the proposition to issue the $1,000,000 
road bonds, useitionsd in V. 108, p. 1742, carried by a large majority, 
it is reported. 


ASHE COUNTY (P. O. Jefferson), No. Caro.—BOND OFFERING.— 
It is stated that S. G. Parsons, Chairman Board of Road Commissioners, 
will receive bids until 12 m. June 17 for $200,000 54% 15-30-year (opt.) 
road bonds. Int. semi-ann. Cert. check for 24%% required. 


ASHLAND, Ashland County, Ohio.—BOND OFFERING.—E. R. 
Ballut, Director of Finance, will receive bids until 12 m. July 1 for the 
$150,000 5% coupon water-works impt. bonds recently authorized (V. 108, 
Auth. Sec. 3942 to 3948 Gen. Code. Denom. $1,000. Date 
Prin. and semi-ann. int. (A. & O.) payable at the office 
of the Director of Finance. Due $5,000 yearly from 1923 to 1952 incl. 
Certified check for $3,000 required. Bonded debt May 21 1919 (excluding 
this issue), $174,490. Assessed valuation 1918, $13,505,450. Total tax 
rate (per $1,000), $15.20. 


ATTALA COUNTY (P. O. Kosciusko), Miss.—BOND OFFERING.— 
According to newspaper reports E. . Jordan, Clerk of the Board of 
County Supervisors, will receive bids until June 3 for $160,000 road bonds. 


ATTLEBORO, Bristol County, Mass.—TEMPORARY LOAN.— 
It is stated that a temporary loan of $50,000, dated May 23 and maturing 
Nov. 24 1919, has been awarded to 8S. N. Bond & Co. of Boston, on a 4.28% 
discount basis, plus a premium of $.50. 


AUGUST SCHOOL DISTRICT (P. O. Stockton), San Joaquin 
County, Calif.—BOND SALE.—Newspapers state the $12,000 5%% 
schoo! bonds recently voted—V. 108, p. 1742—-were awarded to the Citizens 
National Bank of Los Angeles. 


” BAKER COUNTY (P. O. Baker), Ore.—BOND ELECTION.—On 
June 3 a proposition providing for the issuance of $500,000 10-20-year 
(opt.) road bonds at not exceeding 5% interest will be submitted to the 
voters. Due in 20 years, optional after 10 years or any interest-paying 


period thereafter. A.B. Combs Jr. is County Clerk. 


BARBERTON, Summit County, Ohio.—BOND OFFERING.—Pro 
posals will be received until 12 m. 


une 9 by H. B. Frase, City Auditor 





bonds recently authorized. V. 108, p. 1634. 


for the $12,420 5% refundin 
th. 3931, Gen. Code. 


Auth nom. 20 for $500 and 1 for $2,420. Int. 
-ann. Due yearly on May 1 as follows: $2,000 1929 to 1933 incl. and 
$2,420 1934. Cert. check on a solvent bank for 1% of amount of bonds 
pew 7, ve e to — a, Fangs ove req * onds to be delivered 
os ce ys m date of award. aser to pay ac- 
BATTLE CREEK, Calh Cc t — 
May 12 the 3 issues of 1-25-year serial [on commune Me 


bonds, aggregating $200,000— 
V. 108, p. 1742—were awarded to The Harris Trust & Savings Bank of 
Chicago, at 100.58 for 4%{s. There were 24 other bids submitted. 


BEAUREGARD PARISH ROAD DISTRICT NO. 4, La.—BOND 


OF FERING.—Further details are at hand relative to the offering on June 4 


of the $80,000 5% 20-year road bonds (V. 108, p. 1956). Pro f 
these bonds will be received until 2 p. ae gg a8 ag? J. . Derks, 
tary of the Board of Supervisors (care of the First National Bank 


Int. annually. Cert. check for 24% of 


Longville). Date May 1 1919. 
H. Smith, Treasurer of the Board of Supervisors, re- 


bid, payable to B. 
quired. 


BEAVER DANN DRAINAGE DISTRICT, Hart. C t Ga.— 
BOND SALE.—Recently an issue of $35,000 6% “drainag re bends “was 
sold to the Hanchett Bond Co., Chicago. Denoms. $500 an 
April 15 1919. Prin. and ann. interest A 15) pa First 

15 from 1922 to 


ational Bank, © : 
1931, incl. hicago. Due $3,500 yearly on Ap 


BEAVER ISLAND TOWNSHIP (P. O. Danb » Stokes C t 
No. Caro.—BOND SALE.—Sidney onttene & Oe. ot ened ane awarded 
at 103.428 the $25,000 6% — road bonds offered on May 17. V. 
108, p. 1634. Denom. $500. Date June 21919. Int. J. & D. 


BEE COUNTY (P. O. Beeville), Tex.—BOND SALE.—The $200,000 
5% %.1-30-year road bonds off "May 12 Ss 108, p. 1956) have been 
awarded to Bolger, Mosser & Willaman of Chicago at 102.608 and int. 
Denom. $1,000. Date May 10 1919. Int. A. & O. 


BELLWOOD, Blair County, Pa.—BONDS VOTED.—The voters 
71 “for” to 13 ‘‘against’” on May 15 fabored the issuance of the $20,000 
school bonds mentioned in V. 108,p . 1847. 


BELOIT, Rock County, Wis.—BONDS VOTED.—Reports state that 
$80,000 bridge bonds were voted at a recent election. a 


BEMIDJI, Beltrami County, Minn.—BOND OFFERING.—The 
Duluth ‘‘Herald’’ of May 15 states that the city will sell 
of $50,000 ner HB nal a e city sell on June 2 an issue 


De ry ee pe i 
e ether or no ey favor the issuance t 
bonds at an election to be held ) an 27, it is stated. ag. ~ 


BERKELEY GRAMMAR SCHOOL DISTRICT, Alameda County, 
Calif.—BOND OFFERING.—Proposals will be received until 10 a. m. 
June 2 by George E. Gross, eee 4 Clerk, and ex-officio Clerk Board of 
County Supervisors (P. O. Oakland) for $500,000 5% gold school bonds, 
being part of an authorized issue of $1,429,000. Denom. $1,000. Date 
May 1 1919. Int. M. & N. Due yearly on May 1 as follows: $36,000 
a 2 i933 saat. ‘ apes pny Fig 14s incl., a 713,000 19 to 1959 

: . check or cash for 2% o' e amount o ,» payable to the 
Chairman Board of County Supervisors, required. hi 


BERKELEY HIGH SCHOOL DISTRICT, Alameda County, Calif.— 
BOND OFFERING.—Proposals will be received until 10 a. m. June 2 by 
Geo. E. Gross, County Clerk and ex-Officio Clerk Board of County Super- 
visors (P. O. Oakland) for $400,000 5% gold school bonds, being part of an 
authorized issued of $892,000. Denom. $1,000. Date May 1 1919. Int. 
M. & N. Due yearly on May 1 as follows :$23,000 1920 to 1922 incl., 
$9,000 1923 to 1958 incl., and $7,000 1959. Cert. check for 2% of bid, 
payable to the Chairman Board of County Supervisors, required. ~ 


BERRIEN COUNTY (P. O. Nashville), Ga.—BONDS VOTED.—On 
May 14 the voters authorized the issuance of $500,000 5% road bonds by 
a vote of 1,272 to 44.—V. 108, p. 1847. 


BOONVILLE, Oneida County, N. Y.—BOND OFFERING.—J. A. 
Bateman, Village Clerk, will receive sealed bids unti 17 p. m. June 2 for 
$18,000 registered tax-free paving (assessment) bonds. Denom. $1,000. 
Date day of sale. Prin. and int. payable at the First National Bank of 
Boonville. Due $1,000 yearly from 1921 to 1938, incl. Bonded debt 
Mar. 1 1919 Ged. this issue) $85,000. Water debt (incl.) $22,000. As- 
oom) aie oo of real estate, 1918, $715,000. Village tax rate (per 


BOWIE COUNTY PRECINCT DISTRICT (P. O. Texarkana), Tex. 
—BONDS VOTED.—An issue of $60,000 road bonds was authorized by a 
vote of 348 to 17 at a recent election. 


BOXHOLM SCHOOL DISTRICT (P. O. Boxholm), Boone County 
Iowa.—BOND SALE.—An issue of $19,000 school bonds recently voted 
has been awarded to Geo. M. Bechtel & Co. of Davenport. 


BRIGHTON, Washington County, lowa.—BOND SALE.—An issue 
of $26,000 water-works bonds recently voted has been sold. 


BROCKTON, Plymouth County, Mass.—TEMPORARY LOAN.— 
It is reported that a temporary loan of $100,000 issued in anticipation of 
revenue, dated May 22 and maturing Nov. 28 1919, was awarded on May 
20 to Salomon Bros. & Hutzler of New York, on a 4.28% discount basis. 


BRONXVILLE, Westchester County, N. Y.—BOND OFFERING.— 
Wm. H. Thompson, Village Clerk, will receive bids until 8 p. m. June 2 
for the following 434% bonds, aggregating $25,900: 
$15,000 public square bonds, dated June 1 1919. Due $1,000 yearly on 

Sane 1 from 1924 to 1938, incl. 
8,000 park bonds, dated June 1 1919. 
rom 1924 to 1931, incl. 
1,000 refunding sewer bonds, dated July 15 1919 
400 refunding sewer bonds, dated Aug. 1 1919. 
1,000 refunding sewer bonds, dated Dec. 1 1919. Due Dec. 1 1949. 
500 refunding sewer bonds, dated Dec. 1 Due Dec. 1 1949. 

Int. semi-ann. Cert. check on a responsible bank or trust company, 

for 1%, payable to the Village Treasurer, required. 


BROOKVILLE SCHOOL DISTRICT (P. O. Brookville), Jefferson 
County, Pa.—BOND OFFERING.—Proposals_ will be received by the 
District Treasurer, at the National Bank of Brookville, until 3 p. m. 
June 5 for $45,000 tax-free school bonds. Denom. $500. Date July 15 
1919. Int.J.&J. Due $3,000 yearly on Jay 15 from 1924 to 1938, incl. 
Certified check for 2% of amount of bid, payable to the Treasurer, required. 
Bidders are requested to bid on bonds bearing 44% %,4% % and 5% interest. 


BROOKFIELD TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Sharon, Pa., R. F. D. No. ), Ohio.—BIDS REJECTED.—AIll bids 
bids received for the $11,250 5% Masury school-building bonds offered on 
May 10—V. 108, p. 1847—-were rejected. 


BUFFALO, Wright County, Minn.—BOND SALE.—On May 6 the 
voters authorized the issuance to the State of Minnesota of $25,000 4% 
water-works bonds. The vote was 153 to 90. 


BUFFALO, N. Y.—BOND SALE.—On May 19 the following 19 issues 
of 444% tax-free registered bonds, aggregating $4.71 .500, offered on that 
date—V. 108, p. 2052—were awarded to the Equitable Trust Co. of New 
York at 101.3872: 
$150,000 water bonds. 

135,000 water bonds. 

265,000 public-trunk-sewer bonds. 

1920 to 1969, incl. 

225,000 Buffalo River improvement bonds. 

from 1920 to 1949, incl. 

150,000 Scajquada Creek improvement bonds. Due $5,000 yearly on 

June 2 from 1920 to 1949, incl. 
60,000 Bird Island Pier improvement bonds. Due $2,400 yearly on 
June 2 from 1920 to 1944, incl. 

100,000 Turning pags bonds. Due $4,000 yearly on June 2 from 1920 

to 1944, incl. 

40,000 bridge-construction bonds. 

1920 to 1944, incl. 

600,000 public general hospital bonds. Due $30,000 yearly on June 2 

from 1920 to 1939, incl. 

67,500 police and fire-department bonds. Due $3,375 yearly on June 2 

from 1920 to 1939, incl. 


Due $1,000 yearly on June 1 


Due July 15 1949. 
Due Aug. 1 1949. 





Due June 2 1939. 
Due June 2 1939. 
Due $5,300 yearly on June 2 from 


Due $7,500 yearly on June 2 


Due $2,000 yearly on June 2 from 
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$200,¢ 100 reconstructing grade crossing ae bonds. Due $10,000 
yearly on June 2 from 1920 to 1939, incl. 
900 “school aoe. Due $90,000 yearly on June 2 from 1920 to 
93 nc 
484,000, park bonds. Due $24,000 yearly on June 2 frorlé 1920 to 1939, 
incl. 
00 street cleaning cauigusent bonds. Due $7,500 yearly on June 2 
from 1920 to 1929, incl. 
y0olice and fee dunes bonds. Due $14,800 yearly on 
Due $3,500 yearly on June 2 


une 2 from 1920 to 1929, incl. 
Due $2,500 yearly on June 2 from 1920 


1,800, 


148,0% 90 


0 river channel improvement bonds. 
” free 1920 to 1929, incl. 
25.500 grade crossing bonds. 
to 1929, incl. 
197,000 park bonds. Due $19,700 yearly on June 2 from 1920 to 1929, 


incl. 
15,000 payeround bonds. Due $1,500 yearly on June 2 from 1920 to 
1929, incl. 
$1,000 and multiples thereof. Date June 2 1919. Prin. and 
-mi-ann. interest (J. & D.) payable at the office of the Commissioner of 
Finance and Accounts, or at the Hanover National Bank, New York. 
Other bidders for the entire lot were: 


Denoms. 


Premium. 

Guaranty ‘Tras ©o., MOW VY Oiccencarcoahtcncaetine $41,464 34 
Nati onal City Co. ‘Remick, Hodges & Co., Harris, 

Forbes & Co. and Estabrook & Co., New York____ 32,589 35 
Fidelity Trust Co., and the Manufacturers & Traders’ 

ee eR re rt ry ree 
O’ Brian, Potter & Co. and Marine Trust Co., Buffalo 

WwW hite, Weld & Co., Kissel, Kinnicutt & Co., Willian 

R.C ompton & Co., ‘and S & Braun, New York__ 13,121 63 100.275 

The Citizens’ Commercia! Trust Co. of Buffalo bid 101 ‘33 for the $150,- 
000 and $135,000 water bonds, and par for the $265,000 public-trunk-sewer 
and $225, 000 Buffalo River improvement bonds. The Bank of Buffalo 
bid 100.73 for the $150,000 and $135,000 water and $265,000 public-trunk- 
sewer bonds. Percy M. Stewart of New York bid 100.79 for the $600,000 
public-general-hospital bonds. 


BURKBURNETT, Wichita County, Tex.— WARRANT 
issue of $150,000 6% 
rants was recently aw arded to J. L. 
Population (est.) $15,000 


CALEXICO SCHOOL DISTRICT, Imperial County, Calif. —SONDP 
OF FERING.—Proposals will be received until 2 Pg m. lune 2 by M. 8. 
Cook, Clerk of Board of ee oe Supervisors (P. O. El Centro), for $30, 000 
6% school bonds. Denom. $1,000. Date May t 6 1919. Saag S and semi- 
annual int. payable at the office of the County iter: Due $2,000 
yearly from 1923 to 1937, incl. Certified or cashier’s check for 5% of the 
amount of bid, ——— to the Chairman of Board of County Supervisors, 
required. Purchaser to pay accrued interest. Bonded debt, $61,000. 
Assessed value 1918-1919, $2,444,384. * 


CALLA SCHOOL DISTRICT, San Joaquin County, Calif.— BOND 
OFFERING.—According to reports, proposals will be received until June 2 
A the Ro Hy Board of County Suprvisors (P. O. Stockton) for $12,750 
schoo nds 


CARROLL COUNTY ROAD ee es DISTRICT NO. 2 
Ark.—BOND SALE.—Mark C. — & Co. of St. Louis have pur- 
chased $125,000 54%% bonds. Denom. $500. Date Jan. 1 1919. n. 
and semi-ann. int. ( , & J.) povalte = 5 at ry Rey: Bank of Commerce, 
St. Louis. Due yearly as Py ws: $2,000 , $2,000 1922 to 1924 incl., 
$3,000 1925 to 1927 incl., $3,500 1928 to 1930 ,000 1931 and 1932: 
$4,500 1933 and 1934, $5, 000 1935 and 1936, $5,500 1937 and 1938, $6,000 
1939 and 1940, $6,500 1 , $7,000 1942, $7, 500 1943, $8,000 1944 and 


Rate. 
100.869 
100.683 


T SALE.—An 
1-10-year serial water-works and-sewer-system war- 
Arlitt of Austin. Date Feb. 17 1919. 


1945, $9,000 1946. 
Financial Statement. 
SE ae MY i os ssa css ales eh nid hh tials eed aA ale ac oles $3,000 ,000 
es see Cee ee GEES) «. . «oi oe Satins 6 He etn dames 5,000 
POD ands wnksnsbedinwel clatumadawed 8,500 


CARROLL COUNTY (P. O. Delphi), omega OFFERING.— 
Proposals will be received until 2:30 p. m. June op Re L. Musselman, 
County Treasurer, for $12,000 and $19, 200 4%% ghway - reali bonds. 
Int. M. & N. Due each six months beginning May 15 1 


CASS COUNTY (P. O. Logansport), Ind. gad be Bag iat. 
U. 8. Hoffman, County Treasurer, will receive bids uniil 10 a. m. May 26 
for the following 4\%%_ highway bonds: 
$23,700 Tipton Twp. bonds. Denom. $1,185. De $1,185 each six 

months from May 15 1920 to Nov. 15 1929 in 

5,800 Clinton Twp. bonds. Denom. $290. Due $290 each six months 

from May 15 1920 to Nov. i 1929 incl. 

Date May 151919. Int. M. & N 


CHARLTON COUNTY (P. O. EE Ga.—BONDS VOTED .— 
At a recent election, it is reported, the voters of this county voted by an 
overwhelming majority $50,000 road bonds. 


CINNABAR SCHOOL DISTRICT (P. O. Petaluma), 
County, Calif.—BONDS VOTED.—A bond election for the purpose o 
voting on a proposition to issue $1,666 66 school bonds was held and the 
proposition carried with a unanimous vote it is stated. 


CLARKSDALE, Coahoma County, Miss.—BOND ru RatNnG—— 
Sealed bids will be "received until 8:30 m. May 27 by R. Straton Jr., 
City Clerk, it is reported, for $300, 000 i improvement ay. at not exceed- 
ing 6% interest. Int. semi-ann. Cert. check for $15,000 required. 


CLIFTON, Passaic County, N. J.—BOND SALE.—On May 19 the 

two issues of 5% serial bonds—-V. 108, p. 1957—were awarded to Geo. 

Gibbons & Co. of New York as follows: 

$95,000 school bonds for $98,507 50, equal to 103.692. 
Interest J. & J. 

27,000 sewer bonds for $27, 861 30, equal to 103.692. 
Interest F. & A 

Denom. $1,000 


COLLEGE VIEW SCHOOL DISTRICT (P. O. College View). Lan- 
caster County, Neb.—BOND OFFERING.—Sealed bids will be received 
until 8 p. m. June 3 not June 1 as reported in V. 108, p. 1847) Sor, 900.08 090 
5% school bonds. ate July 11919. Prin. and sem -ann. int ( 
payable at the office of the State Treas. Dueon July 1 as follows: $10, 600 
04 and 1929, $12,500 1934 and 1939, and $15, 000 Ips. Cert. check 

r $1,000, payable to the Board of Education, required 


COLQUITT COUNTY (P. O. Moultrie), Ga.—BOND OFFERING.— 
Further details are at hand relative to the offering on June 10 of the $500,000 
5% road and bridge bonds—V. 108, p. 2053—Proposals for these bonds 
will be received until 10 a. m. on that day by A. Huber, Chairman of the 
Board of Commissioners of Roads and OveneS. Denom. $1,000. Date 
July 1 1919. ble in New York. Due 
yearly on Jan. | as follows: $12,000, 1921 to 1925, incl.; $14,000, 1 
1935, incl.; $20, 1000. 1936 to 1945, incl.; and $25,000, 1946 to 1949, incl. 
Cert. check for $5,000 required. ‘Official circular states that there is no 
litigation or controversy pending or threatened, concerning the validity 
of these bonds, the bounda-sies of the municipality or the titles of the 
officials to their respective offices. Bonds were validated May 3 1919. 
een as aay oe tue cest:) Ad ante and comer eames tO 191 . 

ctual value (est.) $24,279,414. Population ensus 
19:789: 1919 (est.) 26,380 ° 


COTTONWOOD HIGHWAY DISTRICT (P. O. Cottonwood), 
Idaho County, Idaho.—BONDS 'D.—The election held in this 
district to vote on a proposition to teene 500. 000 bonds carried, according 
to reports, with 314 votes ‘‘for’’ to 61 ‘ ‘against. 


COVINA CITY SCHOOL DISTRICT, Los Angeles County, Calif.— 
porn OFFERING.—Sealed bids will be received Entil 2 "june 2 by 
. Lelande, County Clerk and ex-official Clerk of the f A. ard of County 
RA (P.O. Los Angeles). £ or $150,000 54% % school bonds. Denom. 
$1,0 Date June 1 1918 in. and semi-ann. int. yable at the office 
of the County Treasurer. Due $5,000 yearly on June Ptr from 1920 to 1949, 
incl. Certified or cashier’s check for 5% of the amount of bonds, pa able 
to the Chairman of Board of Count Su ervisors, required. Purchaser 
> | "4 aeerese interest. Assessed value of the taxable } property for 1918, 
9 
CRAIG COUNTY (P. O. Vinita), Okla.—BONDS VOTED. —aaperee 
y 


state that at a recent election $150, 000 court-house bonds passed 
large majority. 


Sonoma 


Date Jan. 1 1919. 
Date Feb. 1 1919. 


ey and semi-ann. int., pay 





CRANSTON (P. O. . Fyevigaman) Providence County, R. I.—NOTE 
SALE.—R. W. gore f New York k have been awarded $38,000 
notes, dated May 27 and maturing Noy. 27 1919, on a 4.49% discount 
basis, plus a premium of $5, it is stated. 


CROOK COUNTY (P. O. Prineville), Ore.—BOND OFFERING.— 
Sealed bids will be received until May 29 by the County Clerk, it is stated, 
for $95,000 6% 20-year highway bonds. 


CROWLEY SCHOOL DISTRICT (P. O. Crowley), iv -y~ Parish, 
La.—BONDS VOTED.—On May 13 the voters authorized the issuance of 
$60,000 5% school bonds. The vote was 50 “‘for’’ to 3 “against” 


CUYAHOGA FALLS SCHOOL Py tx fant (P. yh Cuyahoga Falls), 
Summit County, Ohio.—BOND SALE.—The $22, 5% sch school a 
offered on May i9—v. 108, OS Te nce awarded on an that date to A. E. 
Aub & Co. of Cincinnati, for $22,130 (100.590) and accrued interest . 
Other bidders were: 

Prudden & Co., Toledo__$22,088 00 Gonsemgood & Ma jer Cin.$22 ,067 00 
E.. H. Rollins & Sons, Bost. 22,068 20) W. L layton & .. Tol. 22,015 40 


DAWSON COUNTY SCHOOL DISTRICT NO. 2 @. O. Glendive), 
Mont.—BOND ie yo —Proposals will be received until 3 p. m. 
June 2 by Fred. Goulding, District Clerk, for $14,000 5%% tax-free 
coupon school bul lding bonds. Denom. Date June 1 1919. 
Prin. and semi-ann. int. (J. & D.) payable at the office of the County Treas- 
urer, or ar ~ Wells-Dickey Trust Co., Minneapolis, at option of holder. 
Due June 1 1939, subject to call June’1 1 1934, or on any interest-paying 
date thereafter, a ge the giving of 30 days’ written notice. Cert. check 
for $2.0 000, . payable to Henry Dion, Chairman Board of School Trustees, 
required he above bonds will be printed by the above school district 
and will be ready for delivery at the time of sale and will be accompanied 
by the approving opinion of R. G. Andrews of ag aa Or and must be 
fully paid for on the day of sale oy, the purchaser thereof. Bonded debt 
rig ow! a, -%, issue), $63,000. Sinking fund, $5,560. Assess. value 


DEERLODGE COUNTY SCHOOL DISTRICT NO. 2, Mont.— 
BOND OFFERING.—Proposals will be received until to-day’ (May 24) 
by J. A. Peterson, District Clerk (P. O. Anaconda R. F. D. No. 1), for 
$1,500 6% school ‘pldg. and pe ME, bonds, it is stated. 


DELTA COUNTY (P. O. Escanaba), Mich.—BOND OFFERING.— 
Additional information is at hand in we with the offering on May 3! 
of the $50,000 5% road bonds—V. 108, p. 4 ropes for these bonds 
= be received until 10 a. m. on that Pan by ee y ines County 

Clerk. Denom. $1,000. Date July 11919. Int. M. ; 


DELTA FARMS RECLAMATION DISTRICT hy oi. Calif .— 
BOND SALE.—On April 24 Torrance, Marshall & Co. of Los Angeles were 
awarded at 103.12 and interest $20,000 6% bonds. Denom. $1,000. 
Date Sept. 21918. Int. J. & J. 


DENTON CITY, Denton County, Tex.—BONDS REGISTERED.— 
On May 14 two issues of 5% 10-40-year bonds, aggregating $110,000 were 
registered with the State Comptroller. 


DE WITT COUNTY (P. O. Cuero), Tex.—BIDS REJECTED.—Ali 
bids received for the $40,000 5% 20-30-year (opt.) Road District No. 4 
bonds offered on May 13 (V. 108, p. 1535) were rejected. 


DICKINSON, Stark County, No. Dak.—BONDS DEFEATED.—The 
feuance of $50,000 auditorium bonds was defeated at an ejection held 
ay 
DOYLESTOWN, Wayne County, Ohio.—BOND OFFERING.— 
Joseph Merkt, Village Clerk, will receive bids until 12 m. May 31 for the 
following 6 Yo 'street-improvement bon 
$580. Due $2320 yearly on 


ds: 
$23,200 iva age’ s portion) bonds. Denom. 
ay 1 from 1920 to 1929 inclusive. 
11 000 (assess.) bonds. Denom. $550. Due $1 100 yearly on May 1 
from 1920 to 1929 inclusive. 

Date May 11919. Inc. semi-ann. Certified check for 2% of amount of 
bonds bid for payable to the Village Treasurer, required. Bonds to be 
delivered and paid for within 10 days from date of award. Purchaser to 
pay accrued interest. 

DURHAM SCHOOL seat sy I (P. O. Durham), Butte County, 
Tosa. fleet SALE.—The $40,000 5% school bonds pogntionee in V. 
108, p. 1194, have been awarded, it is stated, on a 4.89% basis. 

vasaeue TOWNSHIP RURAL SCHOOL DISTRICT, Madison 
County, Ohio.—BOND OFFERING.—F. M. Stickley, C lerk Board of 
Education, will receive bids until 1 RP. m. May 31 for $3,000 6% coupon 
school- building-com letion bonds. uth. Sec. 7629 Gen. Code.’ Denom. 
$500. Date, day of sale. Prin. and semi-ann. +. (M. & 8.) payable at 
the District Treasurer's office. Due $1,500 Sept. 1 1929 and 1930. Cert. 
check for 5% of amount of bonds bid for, Faw aN 


FARRELL, Mercer County, Pa.—BOND OFFERING.—John J. Nolan, 
Borough Secretary, will receive bids until 8 p. m. June 9 for the $212,000 
street and sewer bonds recently authorized—V. 108, p. 1957. Date May 1 
1919. Due on May 1 as follows: $25,000 1929, $50,000 1934 and 1939, 
$37,000 1944 and $50,000 1948. Certified check for $2, 500 required. 
Bidders are requested to bid for bonds bearing 444%, 434% and 5% int. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 

FISHER COUNTY POA® DISTRICT NO. 3, Tex.—BOND SALE 


During January 1919 W. E. Myrick was awarded at 96 the $60,000 5% “% 
road bonds mentioned in a "107, p. 2205. Denom. $500. Int. A.&O 


FOLEY, Benton County, Minn.—BOND SALE .—We are advised that 
an issue of $22,000 4% water works bonds was recently placed with the 
State of Minnesota. 


FORSYTH COUNTY (P. O. Winston-Salem), No. Caro.—BOND 
SALE.—On May 15 the $100,000 5% road bonds—V. 108, p. 1635—were 
awarded to the —— Loan & Trust Co. of Chicago * 480. 538 and 
interest. Denom. Date Jan. 1 1919. Int. J. Due on 
Jan. 1 as follows: $16, 000. 1924; $20,000, 1926; and 1928; and § $50, 000, 1930. 

Financial Statement. 


Actual valuation of property (estimated) -______._-.-------- $100,000,000 
Assessed valuation for the year 1918: 
NOS Rn eee FS! 
el Ud” CS eee eee Ee eds 14,930,136 
nen Me fl A makneeaw eke 10,319,109 
———————-_ 37,103,909 
Bonded debt (including this issue) ...............-...-....- 311,000 


Floating debt, nominal—to be paid out of current taxes. 
Population, 1910, 47,311; 1919 (est.) 65,000. 


FORT WORTH, Tarrant County, Tex.—BOND OFFE At- 
tention is called to the advertisement appearing on a subsequent, page of 
this Department of the offering on June 17 of the $1,890,000 5% city bonds 
—V. 108, p. 1957. Proposals for these bonds will be received until 9a.m. 
on that day by James Listen Jr., City Secretary. Date June 1 1919. 
Cert. check for 2% of bid, required. Bonds to be delivered $1,165,000 
July 1 1919 and $725,000 Jan. 1 1920. 


FRANKLIN COUNTY (P. O. Brookville), Ind.—BOND OFFERING. 
—Proposals will be received until 2 m. June 2, it is stated, by Chas. E. 
Winscott, County Treasurer, for $2 .704 and $26,751 44% 10-y ear high- 
way impt. bonds. 


FRANKLIN COUNTY (P. O. Columbus), Ohio.—BOND OFFERING. 
—Proposals will be received until 10 a. m. June 6 by W. J. Herman, Clerk 
of County Commissioners, for $7,500 5% infirmary bonds. Auth. Secs. 
2433 and 2434, Gen. Code. Denom. 1 for $1,500 and 6 for $1,000. Date 
June 21919. Int.J.& D. Due yearly on June 2 as follows: $1,500 1920 
and $1,000 1921 to 1926, incl. Certified check (or cash) on a solvent 
national bank or trust company for 1% of amount of bonds bid for, payable 
to the Board of County Commissioners, req Purchaser to pay 
accrued interest. 

FRANKLIN COUNTY (P. O. Frankfort), Miss.—BOND SALE.—On 
May 7 the Wm. R. Compton Co. of St. ees ell cae neoate Bank & 
Trust Co. of New Orleans were awarded, jointly, the $400,000 514 % 25-year 
serial road bonds—V_ 108, p 1743—for $402,355 (109. $88) and interest. 
Denoms. $500 and $1,000. Date June 11919. Int. 

FREDERICK, Tilman, County, Okla.—BOND AG 4 yo TR ELEC- 
TION.—On May 13 C. E. Honn ald of Oklahoma City was awarded at 
103.22 the $150. 500 6% n PE. sewer bonds—V. 108, p. 1957—Int. semi- 
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—_. We are advised that the above bonds were sold subject to an elec- 
‘tion. 


FRESNO CITY SCHOOL DISTRICT (P. O. Fresno), Fresno 
County, Calif.—BOND ELECTION.—An election is to be held June 12 
when, rf is stated, the people will pass on a proposition to issue $2,000,000 
5% high school bords. 


GALLATIN COUNTY (P. O. Bozeman), Mont.—BOND SALE.— 
The $125,000 544 10 eer (opt) coupon road bonds dated Jan. 1 1919 
offered on May 1 V. 108, p._1743—were awarded on that day to the 
‘Commercial National Bank Bozeman for $129,462, equal to 103.569. 
Other bidders were: 

Wells-Dick’y Co.,Gt.Falls$129,455 00 | Kauffman-Smith-Emert - 
Cont. & Comm. Trust & Invest Co., St. Louis. .$127,140 00 
Savs. Bank, Chicago_. 129,000 00| National City Co., Chic. 127,043 75 

berm’s Tr.Co.,Portl.| 128,150 00} Tillotson-Wolc.Co.,Clev_ 126,700 00 
Hornbl’r & Weeks, N.Y. Gold-Stabeck Co., Minn. 126,250 00 
Bozeman Mil'g Co.,Boz’n 128,000 00| The North’n Tr.Co.,Chic. 126,100 00 
Minn.L. & Tr. Co., Minn. 127,968 00| W.L.Slayton & Co., Tol.. 125,862 50 
Seasongood & Mayer, Cin 127,580 00| The Provident Savs. Bk. 

Ferris & Hardgrove,Spok. 127,412 50| & Trust Co., Cin_.--- 125,625 00 


GARDNER, Worcester County, Mass.—LOAN OFFERING.—It is 
reported that the Town Treasurer will receive bids until 9 a. m. May 27 
fora semmpetary loan of $50,000 issued in anticipation of taxes, and matur- 
ing $25, Dec. 11 and $25,000 Dec. 18 1919. 


GARY, Lake County, Ind.—BOND OFFERING.—John A. Brennan, 
City Comptroller, will receive bids until 12 m. May 17 for the $140,000 
6% park bonds, the sale of which was recently ae og age © 108, p. 2053. 
Denom. $1,000. Date May 17 1919. Int. .& N. Due $35,000 on 
May 17 in each of the following years: 1924, 1929, 1934 and 1939. Cer- 
tified check for $500 required. Purchaser to pay accrued interest. 

Financial Statement. 

True value of real estate and personal property___.......---- $125,000,000 

ed value (real estate, personal and other taxable prop.)- 29,964,480 
Total bonded debt, including present issue__............---- 408,500 
Total indebtedness of every Character_____....___.._..---- 408,500 
Cash value of sinking fund on hand_____.._............---- 77,561 
Present population (estimated). .........................-- 80, 
Predominant nativity, American. 


GIRARD, Trumbull County, Ohio.—BOND OFFERING.—Pro- 
pose” will be received by W. C. Boyd, Village Clerk, until 12 m. June 23 
or $7,650 5% cemetery bonds. Auth. Secs. 4183 to 4201 incl. and 3939 
Gen. Code. Denom. 1 for $650 and 14 for $500. Date June 1 1919. 
Prin. and semi-ann. int. (A. & O.) payable at the First National Bank, 
Girard. Due $650 April 1 1922 and $1,000 each six months from Oct. 1 
1922 to Oct. 1 1925. Cert. check for $200, payable to the Village Treas- 
urer, required. Purchaser to pay accrued interest. 


GEORGETOWN TOWNSHIP (P. O. Georgetown), Vermilion 
County, Ill.—BOND SALE.—On April 19 the Hanchett Bond Co. of 
Chicago was awarded $30,000 5% road bonds. Denom. $1,000. Date 
Pe 4 1 1919. Int. M. & N. Due $3,000 yearly on May 1 from 1920 to 
1 , incl. 


GLOUCESTER, Essex County, Mass.—TEMPORARY LOAN.—A 
temporary loan of $50,000, dated May 27 1919 and maturing May 3 1920, 
was recently awarded, it is stated, to the Gloucester Safe Deposit & Trust 
Co. on a 4.40% discount basis, plus a premium of $3 50. 


GLYNN COUNTY (P. O. Brunswick), Ga.—BONDS VOTED.—The 
people on May 14 voted the issuance of $350,000 5% road bonds by a vote 
of 445 to O—V. 108, p. 1635. Due $13,500 yearly on Jan. 1 from 1923 to 
1947 incl., and $12,500 Jan. 1 1948. 


GOLDSBORO TOWNSHIP, Wayne County, No. Caro.—BOND 
-OFFERING.—Sealed bids will be received until 3 p. m. June 16 by Geo. C. 
Kornegay, Chairman of Finance Committee (P. O. Goldsboro), for $75,000 
5% gold graded school bonds. Denom. $1,000. Date July 1 1919 
Prin. and semi-ann. int. (J. & J.) payable at some bank to be designated in 
New York City. Due July 11959. Certified check for 2% of the amount 
of bonds bid for, payable to the Board of Trustees, required. Purchaser 
to pay accrued interest. 

The official notice of this bond offering will be found among the adver’ise- 
ments elsewhere in this Department. 


GRADY COUNTY (P. O. Cairo), Ga.—BOND ELECTION PRO- 
POSED.—It is stated that an election will be held in the near future to 
vote on the question of issuing about $275,000 bonds. 


GRANGEVILLE SCHOOL DISTRICT (P. O. Grangeville), Kings 
‘County, Calif.—BOND ELECTION PROPOSED.—The question of issuing 
*$35.000 school bonds, it is stated, will be voted upon shortly. 


GRANVILLE COUNTY (P. O. Oxford), No. Caro.—BOND OFFER- 
ING.—Further details are at hand relative to the offering on June 2 of thi 
$80,000 5% coupon road-improvement bonds—V. 108, p. 2053. Pro- 
— for these bonds will be received until 12 m. on that day by J. B. 

owell, Register of Deeds. Denom. $500 to $1,000. Date June 2 1919. 
Int. semi-ann., payable at New York. Due 1939. Certified check for 
$1,000, payable to “‘Granville County,”’ uired. Bonded debt (excluding 
this issue), $160,000. Assessed value 1918, $11,000,000. 


GRADY COUNTY (P. O. Chickasha), Okla.—BONDS DEFEATED. 
—tThe question of issuing $250,000 road bonds was defeated at the elec- 
tion ay May 7—V. 108, p. 1635. The vote was 1024 ‘“‘for’’ to 2450 
“aga ns 99 


GRAYSON COUNTY (P. O. Sherman), Tex.—BONDS VOTED.— 
On May 10, it is stated, the issuance of $150,000 Howe Road District 
bonds carried by a vote of 169 to 44. 


GREEN BAY, Brown County, Wisc.—BOND OFFERING.—Sealed 
bids will be received until 11 a. m. June 12 by W. L. Kerr, City Clerk, for 
the $30,000 5% coupon Norwood school bonds recent ly authorized (V. 108 
p. 1958). Denom. $1,000. Date May 1 1919. Prin. and semi-annual 
nterest payable at such bank as Council shall designate. Due yearly on 
May 1 as follows: $2,000 1920, $1,000 1921, $2,000 1922, $1,000 1923, 
$2,000 1924, $1,000 1925, $2,000 1926, $1,000 1927, $2.009 1928, $1,000 
1929, $2,000 1930, $1,000 1931, $2,000 1932, $1,000 1933, $2,000 1934 
$1,000 1935, $2,000 1936, $1,000 1937, $2,000 1938 and $1,000 1939 
Certified check for $1,000 required. Official circular states that no default 
has ever been made in payment of any obligation, and that there has been 
no litigation and none now pending or threatened in any manner affecting 
this issue of bonds. Purchaser to furnish blank bonds. Total bonded 
debt (including this issue), $805,250. Assessed valuation 1918, $33,789,- 
705. Population 1910, 25,236. 


GREENE COUNTY (P. O. Bloomfield), Ind.—BOND OFFERING .— 
It is reported that Levi J. Bauer, County Treasurer, will receive bids until 
June 3 for $9,000 44% % Fairplay Township road bonds. 


GREENFIELD SCHOOL DISTRICT, Monterey County, Calif.— 
BOND OFFERING.—It is reported that the Clerk of Board of County 
Supervisors (P. O. Salinas) will receive bids until June 3 for the $20,000 
school bonds mentioned in V. 108, p. 1635. 


GREENVILLE, Darke County, Ohio.—BONDS AUTHORIZED.— 
On April 28 an ordinance was passed by the City Council authorizing 
the issuance of $24,193 50 5% Special Assessment Storm Water Sewer 
District No. 1 Main Sewer No. 1 bonds. Denom. 10 for $419 35 and 40 
for $500. Date Mar. 1 1919. Int. semi-ann. Due $2,419 35 yearly on 
Mar. 1 from 1920 to 1929 incl. 


HAGERSTOWN, Washington County, Md.—BOND OFFERING.— 
It is reported that William Logan, Tax Collector, will receive sealed bids 
until 12 m. May 29 for $200,000 444% 17-26-year serial sewer bonds. Int. 
semi-ann. Certified check for 2% required. 


RFHALLETTSVILLE SCHOOL DISTRICT (P. O. Hallettsville), 
Lavaca County, Tex.—BONDS VOTED.—At a recent election $65,000 
school,bonds were authorized by a vote of 263 ‘‘for’’ to 55 ‘‘against.’’ 


HAMILTON, Butler County, Ohio.—BOND OFFERING.—Ernst E. 
Erb, City Auditor, will receive proposals until 12 m. June 11 for $80,000 
5% coupon general street impt. bonds. Date April 1 1919. Prin. and 
semi-ann,. int. payable at the office of the City Treasurer. Due $8,000 
yearly on April 1 from 1920 to 1929 incl. Cert. check for 5% of amount 
of bid, payable to the City Treasurer, required. Bonds to be delivered 














and id for wi 
one ys. {within 10 days from date of award. Purchaser to pay ac- 


HAMILTON CITY UNION HIGH SCHOOL DISTRICT (P. O. 
seate tient at tee gloceen mend Se Tb Oe ke noice 

ion he a 2 » De eV autnor- 
ized the issuance of $10,000 school bonds by a vote of 88 to 2. 


HAR 
TERED .—Recentl ; 
Btate li ne $200,000 54% road bonds were 


HARRISON COUNTY (P. O. Corydon), Ind.—BOND OFFERING.— 
Proposals will be received until 2 p. m. June 3 by T. W. Knight, County 
Treasurer, for $6,000 44% Blue River Twp. way bonds. Denom. 
$200. Date May'7 1919. Int.M.&N. Payable serially on May 15 and 
Nov. 15. Purchaser to pay accrued interest. 


HARRISON COUNTY (P. O. Marshall), Tex.—BOND OFFERING.— 
According to reports W. H. Strength, County Judge, will receive bids until 
10 a. m. June 2 for $1,450,000 5% 1-40-year serial road bonds. Int. semi- 
annual. Certified check for $15,000 required. 


ante, ema BOATS SADE eT An aus ot $06 scaosl Bonds FoSenay 
» 4owa.—. es , 
voted has been disposed of. Rut " . J 


HENRIETTA TOWNSHIP, Lorain County, Ohio.—BOND OFFER- 
ING.—Pro ls will be received until 1 p. m. }: me (May_24) yp og 
Board of Township Trustees, for $7,250 5% Milan-Elyria Road t. 
bonds. Auth. Secs. 1223 & 3298-15E. Gen. e. Denom. 14 for $200 
and 1 for $250. Date May 151919. Prin. and semi-ann. int. (M. & N.) 
een at the State Savings Bank of Oberlin. Due $1,000 yearly on 

ay 15 from 1925 to 1930, incl., and $1,250 May 15 1931. Cert. check 
on some bank other than bidder for 2% of amount of bonds bid for, payable 
to A. E. Schneider, Clerk, required. 


HERSEY, Nobles County, Minn.—BOND OFFERING.—Sealed bids 
will be received until 3 p. m. June 7 by L. R. Tow, Town Clerk (P. O. 
Brewster), for $20,000 544% road and bridge bonds. Deom. $1,000. 
Date June 1 1919. Prin. and semi-annual interest payable at the office 
of the Minneapolis Trust Co. Due $1,000 yearly on June 1 from 1929 to 
1938, inclusive, and $10,000 June 1 1939. Certified check for $5,000, 
—oe unconditionally to the Town Treasurer, required. Bonds to be 
delivered day of sale. he legal opinion of A. B. Miller, Esq., of Minnea: 
olis, will be furnished without charge. A copy of the pro can 
seen at the office of the Town Clerk. Purchaser will be required to take 
and pay for the bonds on his bid as soon as the same are awarded him. 


HIGHLAND PARK (P. O. Dallas), Dallas County, Tex.—BOND 
ELECTION .—An election will be held to-day (May 24), when a pro tion 
to issue $110,000 street-improvement bonds at not exceeding 544% inter- 
est will be voted upon. 


HIGHLAND PARK SCHOOL DISTRICT -. O. Highland Park), 
Wayne County, Mich.—BOND OFFERING. aleb S. Pitkin, Secretary 
of Board of Education, will receive bids until 8 p. m. May 26 for $150,000 
school bonds. Denom. $1,000. Date June 1 1919. Int. semi-ann. Due 
June 1 1934. Certified check for $2,000 required. Purchaser to furnish 
blank bonds. Bidders are requested to bid on bonds bearing 4%%, 5% 
and 54% interest. 


HOUSTON, Tex.—BONDS REGISTERED.—Through special official 
sources we are advised that on May 9 $100,000 5% water-works bonds 
were registered with the State Comptroller. Due $2,500 yearly. 


IDAHO FALLS, Bonneville County, Ida.—BONDS VOTED.—By a 
vote of 97 to 3 $35,000 city-water and light-plant-improvement bonds 
have been voted. USae sowneeeee reports, we stated in V. 108, p. 1431, 
that these bonds would submitted to a vote on June 10. 


IRON COUNTY (P. O. Chorgatel Falls), Mich.—BOND ELECTION.— 
PROPOSED.—On May 2 the Board of County Commissioners voted to 
ask the electors of the county to approve the issuance of $250,000 road 
bonds, it is stated. 


JACKSON COUNTY (P. O. Jefferson), Ga.—BONDS VOTED.— 
As an election held May 10 the voters deicded to issue $400,000 5% road 
bonds by a vote of 1,887 to 24. 


JACKSON COUNTY ROAD DISTRICT NO. 2, Ark.—BOND SALE. 
—On April 1 the William R. Compton Co. St. Louis was awarded $270,000 
5%% road bonds. Denoms. $ and $1,000. Int.A.&O. Due yearly 
from 1925 to 1939 incl. 


JACKSON SCHOOL TOWNSHIP (P. O. Camden), Carroll County 
Ind.—BOND OFFERING.—Joseph ©. Sink, To p Trustee, will 
receive proposals, it is stated, until 2 p. m. to-day (May 24) for $28,000 
5% 10-year school bonds. 


JEFFERSON SCHOOL DISTRICT (P. O. Jefferson), Greene 
County, lowa.—BOND SALE.—The $35,000 5% 10-year school buildi 
bonds authorized by a vote of 460 to 24 at the election held May 16 (no 
May 15 as repor in V. 108, p. 1958) have been sold. 


JEROME, Yavapai County, Ariz.—BOND SALE.—The $30,000 jail 
and protection, $20,000 street megrovensens and $50,000 water main 6% 
bonds mentioned in V. 108, p. 2054, have been sold. 


JOHNSON COUNTY (P. O. Cleburne), Tex.—BONDS OFFERED 
BY BANKERS.—On a preceding page of this issue the Kaufman-Smith- 
Emert Investment Co. of St. Louis and the Third National Bank of St. 
Louis are offering to investors at a price to yield 5% interest $2,000,000 
5%% bonds. 


JOHNSON COUNTY (P. O. Franklin), Ind.—BOND OFFERING.— 
E. G. Bremer County Treasurer will receive proposals until 10 a. m. 
May 30 for $14 100 44%% Nineveh a * highway bonds. Denom. $705. 
Date May 15 1919. Int. M. & N. ue $705 each six months from 
May-15 1920 to Nov. 15 1929 inclusive. 


JUNCTION CITY, Geary County, Kan.—BOND ELECTION.—On 
May 15 John T. Miller, Mayor, issued a call for an election to be held 
June 10, it is reported, for the purpose of voting $40,000 high school bonds. 


KALAMAZOO SCHOOL DISTRICT (P. O. Kalamazoo), Kalamazoo 
County, Mich.—BONDS VOTED.—It is repervee that at the election 
held May 6 the proposition to issue the $610,000 (not $635,000 as at first 
reported in V. 108, p. 1743) school bonds was approved. 


KARNES COUNTY (P. O. Karnes City), Tex.—BOND ELECTION 
POSTPONED.—The election which was to have taken pecs on May 3 
to vote on a proposition to issue $1,000,000 54%% road impt. bonds— 
V. 108, p. 1431—has been postponed indefinitely. 


KAUFMAN COUNTY (P. O. Kaufman), Tex.—BOND SALE.—The 
$750,000 5% Commissioners Precinct No. 1 bonds recently voted—V. 108, 
p. 1958—have been awarded to the Security National Bank of Dallas at 
par and interest. 


KAUFMAN COUNTY LINE COMMON SCHOOL DISTRICT NO. 1 
Tex.-BONDS REGISTERED.—The State Comptroller has registered 
$15,000 6% school bonds, we are advised. Due $500 yearly. pakcinits 


KENMORE, Summit County, Ohio.—BOND OFFERING.—Proposals 
will be received by W. W. Shank, Village Clerk, until 12 m. June 6 for the 
following 544% bonds: 
$7,750 street impt. bonds. Due May 1 1926. 

1,850 sanitary sewer bonds. Due May 1 1922. 

Date May 1 1919. Prin. and semi-ann. int. payable at the Village 
Treasurer's office. Cert. check on some solvent Ohio bank other than the 
one making the bid for 10% of amount of bonds bid for, payable to the 
Village Treasurer, required. Bonds to be delivered and paid for within 
10 days from date of award. Purchaser to pay accrued interest. 


KINDE, Huron County, Mich.—BOND SALE.—The Hanchett Bond 
Co. of Chicago has purchased and is now offering to investors the $10 
5%% tax-free electric-light bonds, offered on Feb. 10 (V. 108, B 2P; 


DIN COUNTY ROAD DISTRICT NO. 2, Tex.—BONDS REGIS- 
registered with the 


Denom. $500. Date Aug.11918. Prin. and semi-ann. interest ( 
ayable at the Peoples State Bank, Detroit. Due $500 yearly on Aug. 1 
rom 1919 to 1938, incl. 

KING COUNTY SCHOOL DISTRICT NO. 130- Wash.—BOND 
SALE.—On May 12 the $4,000 coupon school bonds (V. 108 B; 1848) 
were awarded to the State of Washington at par for54%s. Duein 20 years. 
subject to call in 1 year or any interest paying date thereafter. 
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st NTY SCHOOL DISTRICT NO. 10, Wash.— Supply Line N . j 
acne Gate oy Ft) 000 1-20-year school bonds offered on May 10 ait at ‘Pater s T For y 5 $640 and sponds. oo we ae seam — a0. Gen. Cote 


{Y- 198 108 3D. ie on” been awarded to the State of Washington at par for 


Me COUNTY (P. O. Vincennes), Ind.—BOND OFFERING.— 
James M. Adams, County Treasurer, willl receive bids until 2 p.m. May 27 
for $15, 760 4 ay % re Pere. et gravel-road bonds. Denom. $788. ate 
May 6 1919 ue $788 each six months from May 15 1920 
to Nov. 15 1929. inclusive. Certified check on some bank in Indiana, for 
$500, payable to the Board of County Commissioners, required. 


KOUNTZE INDEPENDENT SCHOOL DISTRICT (P. O. Kountze), 
Hardin Someaty Tex.—BONDS REGISTERED.—The State a 
on May 15 registered, we are advised, $5,000 5% 10-40-year school bonds 


mg Hy PARISH (P. O. La hg Cg eg ra -—BOND OFFERING.— 
Is will be received until June 11 by George Crouchet, Secretary 
Police Jury. for $125,000 5% 1-25 year road bonds, it is reported. 


* ca CHARLES, Calcasieu Parish, La.—BOND OFFERING.— 
Additional information is at hand relative to the offeri Ee on May 29 of the 
$200,000 5% public school building bonds (V. 108, p. 20 Pe for 
these bonds will be received until 2 p. m. on that day by M D. Wentz, 
Commissioner of Finance. Denom. $1,000. Date Feb. 1 1919. Principal 
and semi-annual interest payable at the Merchanics & Metals National 
Bank, New York. Due yearly on Feb. 1 as follows: $5,000 1920 and 1921, 
$6,000 1922 and 1923, $7, 1924 and ae tte $8,000 1926, $9,000 1927 

10 000 1928 to 1930' inclusive $11 000 1931 $12 000 1932 and 1933 
13,000 1934 to 1936 inclusive, $14 pv Bh and 1938 and $15,000 1939. 
Certified check for $4,000 req fficia] circular states that no previous 
issues of bonds have ever been contested” Aw the cipal and interest 
on all previous issues have been prompt ~{ paid and that there is no contro- 
versy or litigation pending or threatened affecting the corporate existence 
of the said city, the title o ——— officials to their respective offices, or the 

validity of the above bo 


Debt Statement. 
Estimated actual value of all taxable le property for the year 1918- $12 pid 370 


Assessed valuation for the year 1918-_---.....-...-.-..---. 370 
Total bonded debt, including this EERE pe ELSE EO eT 23 LG th 
Certificates of indebtedness. _......---.------------------- 7,000 
PRE Gece cucceccesewcnvupnbacentingbpaidneehaein 4,200 
LAKE WORTH, Palm Beach County, Fla.—BOND SALE.—The fol- 
lo two issues of 6% water-works an "improvements bonds ——- 
ing $35,000, have been purchased t by the Hanchett Bond Co. of C CABO. 
$24,000 encral improvement bo 1 as f 


Due yA 7, on TL ae 
1,000 1929 to 19%4 incl., "$2, ;000 1935 to 
11,000 water-works and | ight bo 


bonds. Due $1,000 ae on Mar. 1 from 
1928 to 1938 incl. 


Denom. $1,000. Date Mar. 1 1919. i and semi-ann. int. (M. & 8.) 
payable at the Hanover National Bank, N. Y. 

Financial phone te 
Total value of all property, estima 


eww ee wm mm me em ee ee eee 


Assessed valuation for taxation._.....--..-.._------.------ 1,522,502 
is cacinieb alm cmieatng eatealel $125, 
Ee TE EN IG. Soon ncccnncebecneneu sees 35,000 
Re NE I i okt dt wren cccennwn bende aback inane 90,000 
PE 5 bend nate sawnnn unnme kia weeds meee 2,000 
LAMB COUNTY (P. O. — epee LS ey OFFERING.— 
Sealed bids will be received until 1 rF May y C. D. 


ens! 
Co mt , it is stated, for $50,000 & “KY, io 30-5 ae opt. sual bamee. 
Petree meee. I MSertified check’ for $260" 10-370 ‘ont. 


LANCASTER COUNTY (P. O. Limoctin), ta ewes SALE.—On 


May 19 the $80,831 50 (not $80, 834 as reported in V. 108, p. 1734) 5% 
- Re cease oon awarded to . Aub & Co., Oinein ti, for $81 .563 
P00. 905) and interest. Bane "$500" Date June 11919. | Int. annual 


LANSING. Mich.—BOND ELECTION PROPOSED.—The hospital 
committee of the Board of Health plans to have a proposition to issue $100,- 
000 ———— bonds placed before the voters in the near future, 
acco repo: 


LATAH COUNTY GCuWAY meer nice NO. 2 
Ida.—BOND OFFERING.—Scott Dpeen , Secretary 
way Commissioners, will receive bi until 10 a. m. 
8% ine ~— bonds, it is stated. Interest semi-annual 
‘or 


LAWNDALE SCHOOL meerRery. Los Angeles County, Calif.— 
oe OFFERING.—Sealed bids will be received until 2 p. m. June 2 by 


(P. O. Moscow), 
of the Board of Swit) 
ba pal 31 for sien. 
Certifi 


. J. Lelande, County Clerk, and ex-officio Clerk of the of County 
au P.O eA Denom. $500. 


pervisors Los, Angeles) for $5,000 5% % . 

Date June mS FO19. ots ene nd semi-ann. int. 6 ee at the office of the 
County Treasurer. Due 500 yearly on June 1 from 1920 to 1929 incl. 
Cert. or cashier’s check dl 3% of the amount of bt oe. yable to the Chair- 


man of the Board of Count r Supervisors to pay ac- 
crued interest. Assess. v: 918 S667 tO 


LEFLORE COUNTY Fpl ge’ O Socemmee: Miss.—BOND OFFERING. 

oe ey og newspa’ more. yropestis will be gy hy until June 3 

A. R Clerk 4 A | of County Supervises, for $100,000 5% 
608 wea serial road bonds. Interest semi-annual 


LEWIS AND CLARK COUNTY SCHOOL DISTRICT NO. 5, Mont. 
—BOND OFFERING.—Reports state that sealed bids will be received — 
June 7 by Mary Chrickston, County Superintendent of Schools (P. 
Helena), Yor $4,250 school bonds. 


LIBERTY ene P. O. Girard), Trumbull County Obie. 
BOND OFFERI Phillips. ‘Township ‘Trustee, will receive 
bids un une ji for $7, od 5% cemetery bonds. Auth. Secs. 


4188 to ron inci. 73095 and 3939, Denom. ch for $350 and 14 
for $500. Date June 1 1919. ae ad semi-ann. int. & O. nd $1,000 
at the First National 7, Girard. Due $350 April i 1922 an 

each six months from Oct. 1 1922 to Oct. 1 1925 incl. 
$200, eo & to the Township Treasurer, required. 
accru 


LIMESTONE COUNTY (P. O. Groesbeck), Tex.—BONDS VOTED.— 

At an election held 4 oY BS the following two issues of 544 % 30-year road 
ds, ae. egerogatl ng $95,000, were voted 
$65,000 District ‘No. 10 bonds. 
30,000 Road District No. 13 bonds. 

LINCOLN COUNTY SCHOOL DISTRICT NO. 127, Wash.—BOND 
SALE.—The $3,500 11-20-year (opt.) school bonds offered on May 10 
(Vv. 398, P. 1958) were awarded on that day to State of Washington at 
par for 54%s. Denom. $500. Date May 10 71919. Int. annually. 

LISCOMB SCHOOL DISTRICT (P. O. Liscomb), Marshall County, 
Iowa.—BONDS VOTED.—The Des Moines ‘‘R ’ of May 5 states 
by oe vermee authorized $35,000 bonds for a new school. The vote was 

LONG BEACH, Los eles County, Calif.—BOND ELECTION 
PROPOSED.—We are ad “si that the city is [na the 
of an election to vote on the issuance of $1,500,000 

LORAIN, Lorain County, Ohio.—BOND ELECTION .—An election 


will be held June 10 to vote ‘on the matter of issuing $300,000 hospital 


LORAIN SCHOOL DISTRICT (P. O. Lorain), Lorain County, 
Ohio.—BIDS REJECTED.—The poloring two bids submitted for t é 


oto pay 


$500, rejected owing to thes act th off on May 19 (V. 108, p. 1849) 
e@ tac at they were below par 
Sb. fae & Os... .....-- $475,200 | Merrill. Oldham & Co.----$474,050 


We are advised that a EE has been passed rais the interest rate 
on the above bonds to 5%. , ing 

LOS ANGELES COUNTY DRAINAGE IMPROVEMENT DISTRICT 
NO. 3, Calif.—BOND SALE.—Recently Stephens & Co. of San Francisco 
purchased $157,000 6% tax-free Impt bande ate dan 13 1018. Int. 

yable at the office of the County Treasurer. Due yearly on 
Jan. 13 from 1920 to 1934 incl. 

LUCAS COUNTY P. O. Toledo), Ohio.—BOND OFFERING.— 
Gabe Cooper, County Auditor, ll receive proposals until 10: 30 a. m. 
June 13 for tl the ee 3 issues of 5% bonds, a gregating $ $184,3 
$53,340 } henge Supe 1 ne No.7 bonds. Auth. ty 3609-20 , Gen. Code. 

Denom. 1 for $340 and 53 for $1,000. e yearly on June 27 as 


Due 
aye $6,340 1921; $6,000 1922 and 1923, and $5,000 1924 to 





on conan ig as 
follows: Pat O40 195 1921; $6,000 1922 to 1929 incl. ‘and $3, 
71,400 Local Sa nitary Sewer No. of pends. Aut a 
Code. Denom. 1 for $400 and 71 for $i. 000” non yearly on 
June 27 as follows: $8, bo 1921; $7,000 1922 to 1930 incl 
Date June 27 191 ... Prin -ann. int. payable at a County 
Treasurer's office. ert. check on ona nae an Bank for 
the bid for each separate issue. Bon 
Court House in Toledo on June 27. 


McCOMB CITY, Pike County, Miss.—BOND OFFERING.—Sealed 
bids will be received until June 3 by B. E. Butler, City Clerk. for an issue 
of 5% water and sewer bonds, not less than $35, 000, . ; pot more than 
$50,000. Denoms. $500 and $100. Int. semi-ann. D.), payable _ 
McComb City, Miss. Certified check for $500, AE to w. TD 

man, Mayor, required. 


McKEESPORT, Allegheny County, Pa.—DESCRIPTION OF BONDS. 
Tern k Bi Ot oP Nae Teeer enn bonds recently awarded to the 

ational City Co. or ), are in the denom. o 
$1,000, dated April 1 1919 and mature April 11939. Int. A. & O. 


Bey Pg ag ve 5% ek — BONDE VOTED.—By a ma- 
o e people favored the issuan 000 
oa de, it is reported, at an election held May « . vss ee 
mAs SON acces al A ( Pgh mnvmpn rth Ind.— om, jh BIDS RECEIVED. 
—No bids were received for the 6 issues o n ad bonds, aggregat- 
ing $95,400, offered on May 15.—V. 108, “Miers oe ae 
MADISON COUNTY (P. O. Centen) Miss.—BOND SALE.—The 
$100,000 54% road bonds offered M 6—V. 108, p. 1744—have been 
gverted So Hanchett Bond — r Chicago. Denom. $500. Date 
ay 


mS a. oa semi-ann. int. (M. & N N.) payable at the office of 
$2,000 os), $3 $3.00 000 0 1922. "34000 1825 to 18: 7 , -% 5 88. 000 use 1930, 
c 
incl., $6,000 1931 to 1934, incl., $7,000 1935 to 1939, i atm 
Financial 8 Statement. 


500 must accompany 
to be delivered and paid for at the 


Total value of all property, estimated_____...._...____.____ $16,000,000 
veleeiee De Weed tthe cube betwcs cna 9,199,369 
Tet NE Cina tarcindacecamen saa eebiidiews eee 162 


MANSFIELD CITY SCHOOL DISTRICT (P. o. i ‘ . 
land County, Ohio.—BOND OFFERING pale SE Ey a 


BF 000 6 H. ristor, ee of Board of A gg Ly 1D 4 ps os 3 for 
6%_‘‘Series X’’ school bonds. Denom. $1,000. Date day of sale. 
Int. M.&8. Due ht ,000 each six months from Mar. 15 1920 to Mev. 15 


of amount of bo 


1929, incl. Certified check on a local bank for Rigs 
uired. bids must be on blanks 


_ for, a or. sven to the above Clerk, req 
by the said Clerk, and must be in et 


MARTI COUNTY (P. O. Shoals), Ind.—BOND OFFERING.— 
Treasurer, wi 


Henry O. McCord, County receive bids until 3 p. m. 
June 7 for $1,000 414% road bonds. Denom. $50. Int. M. & N. Due 
$50 each six months beginning May 15 1920, 


MARTINS FERRY, W. Va.—BOND ELECTION.—An election will 


be held Aug. 12 to vote on a proposition to issue $450, unici light 
plant and water-works bonds. — = —— 


ee re Comfon Pye N. J.—BOND SALE.—On 

May 16 an issue o' ds was awarded to R.M.Grant & Co. of 

er ie esp ps $25. 06 3c (101. 208) and int. for $24,750 bonds. Date July 
n 


pelle enh gc DISTRICT (P. O. Mechanicsville), 
Sevetege County, N. Y.—BOND ELECTION.—On May 27 the voters 

will be given an BB Gm. to decide whether or not they favor the 
issuance of $120,000 school building bonds. 


MESA SCHOOL DISTRICT (P. O. Mesa), Maricopa County, Ariz.— 
BOND SALE.—The $100,000 5% % high-school-building bonds authorized 
ed a a of 186 to 141 at the election held May 10—V. 108, p. 1958— 

ve n so 


MIAMI COUNTY (P. O. Troy), Ohio.—BOND OFFERING.—Pro- 

ee will be received until 10 a. m. June 2 by Hiram Brown, Clerk of 

bere of OE Comsty Commissioners, for the following coupon bonds, aggre- 
ating 


10,200 a "Series. A A”’ (county’s portion) Piqua-Urbana Road bonds. 
1178 to 1231, Gen. Code. Denom. 20 for $500 and 

3200. Due * Wands to be May | as follows: $1,000 1920 to 

1928, incl., and 31 ,200 1929. elivered and paid for within 5 


s after notice of award 
2,400 5% “Series B”’ (townshi 


p’s fen) Piqua-Urbana Read bonds. 
Secs. 1178 xe 1231, 


Code. Denom. 4 for $500 
and 1 for $400 Due yearly on ‘May 1 as follows: $500 1920 
so io 103%. ft incl and $400 1924. Bonds to be delivered and paid 
sad, after notice of award. 
10,000 6% 1 ae ‘a. jm Secs. 2434 and 5656, Cod 
Denom. $500. e $500 each six months from Fn 15 1919 


to May 15 1929. ta Bonds to be delivered and paid for 

within y ao after metico * qunre. - - ce 
‘Series A’’ (coun o> ees aqpee-Os ngton Road bon 

Auth. 1178 to 1231, Gen. Code. Denom. 55 for $500 

and 1 foe 3300. Due yearly on May 1 as follows: $3,000 

to 1928, incl., and $700 1929. Bonds to be delivered and a 

for within 5 days after notice of award. 


27,700 5% * 


15,200 5% ‘‘Series B’’ (township’s pees), peyeon-Covingte ngton Road 
bonds. Denom. 30 for and 1 for $200. Due yoarly on 
May 1 as follows: $1,500 1920 to 1928, a ne $1,700 1928. 


Bonde 0 be delivered and paid for within 5 da ys after notice 
aw 
10,100 5% “Series C”’ (nguommment) bonds. Denom. 20 for $500 and 1 for 
$100. Due $1,000 yearly on May 1 from 1920 to 1928, rg ee 
and $1,100 May 1 1929. Bonds to be delivered and paid for 
within 5 days after notice of award. 
Date May 11919. Int. semi-ann. Payable at maturity at the County 
. Certified check for 5% of amount of bid, paved e to the County 
Commissioners, required. Bonds deliverable at t County Treasury. 
Purchaser to pay accrued interest. 


MIDDLE RIVER DRAINAGE DisTRicr, Franklin, Benkes | and 

Stephens Counties, Ga.—BON. LE.—The Hanchett Bond Co 

Chicago has purchased and is now > a to investors -% , Spice § to 

5% % interest, $175,000 6% tax-free bonds. Denom. 

Date April 1 1919 and semi-ann. int. (A. & O.) payable at he 

to pg ve cago. Due $17,500 yearly on April 1 from 1922 o 
ve. 


MILFORD, Worcester County, Mass.—BIDS.—The $25,000 5% 
coupe nm sew bonds recent tly disposed of—V. 108, p. 2054—were bid 
n m by the following brokers 


Hayden, Stone & We Giese or02. 15 |Estabrook & Co.._.-.----- 101.93 
__ ER Eis es 102. Snel. to. Lee OO... cccccn 101.88 
Saas TY ganeperiotisyrc:: 2.09 | Kimball, Russell & Co_____- 101.848 
errill, Oldham & Co_____- 103. 071 | Blodget & Co__......--.--- 01.76 
F. 8. Moseley & Co________ + Arthur Perry & Co...._---- 101.70 
Harris, Forbes & Co________ 193° BE. OC. Potter & Oo........-- 01.67 
National City Co____.____- 102 $1 Old Colony Trust Co_____-- .28 


101 
All the 2 above bids, except that of the Old Colony Trust Co., include 
ed interest. 


accru 


MILLARD COUNTY DRAINAGE DISTRICT NO. 4, Utah.—BOND 
SALE.—The Hanchett Bond Co. of Chicago has been awarded an issue of 
$310,000 6% drainage bonds. Denom. $100, $500 and $1,000. Date 
June 1 1919. Principal and semi-ann. int. (J. ‘& D.) payable at the First 
ee ge Bank, Chicago, Ill. Due $31,000 yearly on June 1 from 1929 

incl 


MISSISSIPPI COUNTY (P. O. Osceola), Ark.—BOND SALE.— 
An issue of $800,000 6% road bonds offered on April 24 was awarded on 
oe | af W..¢ Gould of Little Rock. Denom. $1,000. Date Sept. 

n 


MISSISSIPPI COUNTY DRAINAGE DISTRICT NO. 32, Mo.— 
BOND SALE,.—On May 14 the $100,000 6% 6 See serial coupon drain- 
age bonds, dated May 15 1919 (V. 108, 1489) were awarded to the 
Mortgage Trust Co. of St. Louis at 107: ‘od ‘and interest. Other bidders 
were: 
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G. H. Walker & Co., St. L___107.21|L 


. E. Ariderson & Co., St. L..106.65 
Scott Alexander 


107.14 Wm. R. Compton Co., St. L..105. 1 
> I RS ES ES RG 107 nd fo A pemay &O0u. 6 .decu 105.1 
Theis & Drestelkamp and Stix . Moore & Co., 8t. L...104. 60 
Oh BD shes dt plies niente themainsd 107.05 Hanelett Bond Co., Chicago_ 103.10 


MONTAGUE COUNTY (P. O. Montague)» Tex.—BOND SALE.— 
Recut x following two issues of road bonds aggregating $325,000 were 


$200,000 Road District No. 3 bonds mentioned in V. 108, 398. 
125,000 Road District No. 4 bonds. = ais 


MONTCLAIR, Essex County, N. J.—BOND OFFERING.—Additional 
information is at hand relative to the offering on May 29 of the $301,000 
5% 5-year coupon gold temporary improvement bon V. 108, p. 2054. 
Proposals for these bonds, not to exceed the amounts mention a 
will be received until 4p.m.on hee ne day by Harry Trippett, Town Clerk 
$203,000 bonds and $98,000 bo 

Denom. $1,000. Date June L 1919. Prin. and semi-ann. int. (J. & D.) 
payable at the Bank of Montclair or at the Town Treasurer's office, at the 

pp of the holder. Due June 11924. Certified check for 2% of amount 

bonds bid for, sa bo to the ‘‘Town of Montclair,’’ required. 


ncial Statement, May 13 1919. 


Total bonded debt (tale 4 eee $3,193,000 00 
Se I CS racks Gace ls wy wlet ice ieecee 51,000 00 
RES I eater SAS A ith ROOT SI RSE 351,614 69 
Assessed valuation. FRE GSAS EE ART BO SG BS A 51,317,953 00 
Te ee $26 50 


per $1, 
Population foie c (Census), 26,318. 


MONTGOMERY COUNTY (P. O. Dayton), Ohio.—BOND SALE.— 
te ie he -_ A, the State Industrial Commission of Ohio has purchased 
n 


MORROW COUNTY - O. Mt. Gilead), Ohio.—BOND SALE.—On 
May 16 the 2 issues of 3% i. Oxford joint county road improvement 
bonds, amounting to 33 625 3 108, p. 1849—were awarded to the 
a Gilead National Bank at par and Lomreed interest. There were no 
other ers. 


MOUNT SELMAN INDEPENDENT SCHOOL erect (P. O. 
Mount Selman), Cherokee County, Tex.—BON. Ray = RED.— 
We are vised through official communication ron a oo May 9 the State 
Gender ven an issue of $12,000 5% 10-40-year school bonds. 

MUSKEGON HEIGHTS, Muskegon Seunty, Mich.—BOND f6L5— a 
The $52,000 cemetery bon offered on —V. 108, Be 2054—w 
Pope og: on that date to Reene. Hi bie "% O37 of Detroit for $52,525, nun 
$o 101 009, o—  « Denom. $1,000. Date June 1 1919. Int. J. J. 

ue Jan. ‘ 


NAPA COUNTY (P. O. Napa), Calif.—BOND ELECTION.—On 
May 28 the voters will have submitted to them a proposition to issue the 
$500, 5% gold road bonds mentioned in V. 108, p. 1538. _Denom. 
$1 1,000. Interest semi-annual. James A. Daly is Gounty Clerk. 

NEWARK, Lickin 


County, OSie. Ore SALE.—On May 17 the 
Ohio N’ ational Bank o 


Columbus was awarded the $28 500 5% fire depart- 
ment bonds offered on that date (V. 108, yay, for $28. gis 2°50 (100-384 3h) 


and interest. Due yearly on April 1 as ollows: 
and $5,000 1922 to 1925, inclusive. Other bidders w 
W.L. Slayton & Co., Tol. $28,571 25| Weil, Roth & Co. “Cincinnati $28,500 
Fifth-Third N. Bk., Cinc. 28.518 00 

NEW BLOOMFIELD ROAD DISTRICT, Mo.—BONDS VOTED.—On 


May 3 the voters of this district passed a $58, "000 bond issue, it is reported, 
almost unanimously. 


NEW BOSTON (P. O. Portsmouth), Scioto County, Ohio.—BOND 
OFFERING.—M. Bridwell, Vill Clerk, will receive bids until 12 m. 
ames 4 for $3,000 6% coupon street-impt. (village’s share) bonds. Auth. 

Sec. 3821 and’ 3929, Gen. Code. Denom. $500. Date June 1 1919. Int. 

J. . Due $1,500 June 1 and Dec. 1 1928, at the Portsmouth B 
Co. of Portsmouth. Certified — for 5% ‘of Beg wy of bonds bid for 
payable to the Village Treasurer Bonds to be delivered and paid 
or within 10 days from date of Swend. Purchaser to pay accrued interest. 


NEW my pag Middlesex County. N. J.—BOND OFFERING .— 
Accordin ag to Frank A. Connell y irector of Revenue, will receive 
bids until 10 . m. 420 3 for $400,000 21% year wee. ) high school and 
$80,000 11 1-3 year (aver.) school 4%% bonds. . semi-ann. Cert. 
check for 2% required. 


ING—=RL. Chaney, Vi Tuscarawas County, Ohio.—BOND OFFER- 


pile ory © L on haney, Village a Magy Fa pow Tn, yg 2 we 
or 000 cou m street im " age’s port on n u 
Sec. 3939, Gen’ Code Denom. $500. te May 11919. Int. A. & O. 


Due $500 each six months beginnin 
of amount of bonds bid ~e Ry 
Bonds to be delivered and 

aser to pay accrued in 


NEW LONDON Seo. aevesct (P. O. New London), Henry 
County, lowa.—BON. ED.—By a vote of 248 to 215 a proposition 
to issue $12,000 pe wae thay bonds carried at an election held May 3. 
Due $1,500 yearly beginning 1921. Date of sale not yet determined. 


NEW MEXICO (State of).—BOND OFFERING.—Proposals will be 
received until 10 a. m. June 24 by Charles U. Strong, State Treasurer 
P. O. Santa Fe), for $500,000 6% 2-year highway bonds, it is stated. 
nt. semi-ann. ert. check’ for 2% required. 


NEWPORT, Newport County, R. I.—TEMPORARY LOAN.—It is 
reported that a ey loan of. $75, 000. issued in anticipation of taxes, 
and dated May 23 1 has been awarded to 8. N. 

on a 4.30% discount basis, plus $1 00 pak AG 


NORTH ADAMS, Berkshire County, Mass.—LOAN OFFERING.— 
It is stated that the City Treasurer will receive proposals until 11 a. m. 
May 27 for a temporary loan of $50,000, issued in anticipation of revenue, 
dated May 27 and maturing Nov. 5 191 9. 

BONDS AUTHORIZED.—tThe issuance of $25,000 bridge bonds has 
been authorized. 


NORWOOD, Hamilton County, Ohio.—BOND OFFERING.—Addi- 
tional information is at hand relative to the offering Ll June 2 of the 
$38,000 ‘‘Series M’”’ and ‘44,000 ‘‘Series N” $% cou *s portion 
street-improvement bonds (V. 108, p. 2055). op By t ese bonds 
will be received until 12 m. on that date by wi Or ocks, City Auditor. 
The bonds are described as follows: 
$38,000 ‘‘Series M’’ bonds. Due $2,000 yearly on April 1 from 1920 to 

1938, inclusive. 
44,000 ‘‘Series N’’ bonds. Due $2,000 yearly on April 1 from 1920 to 
1941, inclusive. 

Denom. $500. Date April 1 1919. Prtpcipel and semi-annual interest 
Be, ‘of at the Norwood National Bank, Norwood. Certified check for 

~ S of amuont of bonds bid for, payable to the City Treasurer, required. 

urchaser to pay accrued interest. 


OBERLIN, Lorain County, Ohio.—BOND ELECTION.—E. G. Dick, 
Village Clerk, advises us that no election was held on May 8, as reported in 
V. 108, p. 1850, but that on May 27 the prople wiil vote on the question 
of issuing $50,000 electric-light-plant bonds. 


OHIOWA, Fillmore County, Neb.—BONDS VOTED.—At a recent 
election the voters of this village authorized by a vote of 250 to 71 the 
issuance of $15,000 water and $10,000 electric-light 544% bonds. 


OKANOGAN COUNTY SCHOOL DISTRICT NO. 39, Wash.— 
BOND SALE.—On May 13 the State of Washington was awarded at 
the $5,500 514% 1-10-year (opt.) school-building bonds (V. 108, D. 1880). 
Denom. $500. Interest annual. 

OKEECHOBEE COUNTY (P. O. Okeechobee), Fla.— WARRANT 
SALE.—On May 6 the Bank of Fort Pierce was awarded at 95.625 and 
interest the $40,000 6% jail time warrants (V. 108, Pi 1637). 

A bid of 95.50 was also received from the Bank o re . 1 OG 


OKMULGEE SCHOOL DISTRICT (P. O. Okmulgee), Okmulgee 
County Okla. BOND OFFERING.—Proposals will be received until 
May 26 by A. F. Boone, Clerk Board of Education, for $215,000 

sem public- siting “bo bonds. Date April 9 1919. Int. semi-ann. Due 
$40,000 April 19 1924 and $35,000 yearly on April 19 from 1925 to 1929, 


Date 
April 1 1920. Cert. check for $2 

able to the Village Treasurer caer 17 
ad within 10 days from date of 2 award. 


Bond & Co. of Boston, 





incl. Cert. check for 1% of the amount bid ble to the Treasurer 
Board of Education reywdred. at 


proposition $9 inne B10 000 Pe conaty. Cha ae VOTED. ae 
posi ssue stree rovement bonds was passed by 
a@ vote of 35 ‘‘for’’ to 1 ‘against’ 8 at an election held May 6. 


OREGON (State yor hed age gg 6 —Sealed bids will be re- 
outved until 11 a. m. = 10 b y A. Klein, Secretary of ba State 
Highway Commission (P. O. 1301 Hy boy. mage Portland), for $1,000 
4% State highway bonds. Auth., Chap. Laws 1917. enoms. 
$1,000 ro gents t that six bonds of each maturity will be ee in denom, 
of $500 “~~ June 1 1919. Princial and interest payable at the 
office of S State T reasurer, Salem, or at the office of the fiscal agent of 
the State of Oregon in New York City. Due $25,000 Oct. 1 1924, and a 
like amount each April 1 and Oct. 1 thereafter, ait the full amount is 
aid. Certified check for 5% of amount of bid, — to the State 
ighway Commission, required. The m7 yf of thi issue of bonds has 
been passed upon by Storey, Thorndike Dodge, of Boston, and 
an auneovile opinion will be furnished to the Ad bidder. Assessed 


valuation 1918, $987,533.896. 
OROVILLE, Butte <euntr. Calif.— BOND SALE.—The $11,000 5% 
1-1l-year serial municipal b ding bonds offered on May 5 (V. 108, D. 


1744) were awarded on M 


a 
Oro Nile at y 12 to the Rideout-Smith National Bank pf 


ar. Denom. $1,000. Date July 11919. ‘Int. J.&J. Due 
early on July 1 from 1920 to 1930, inclusive. 


napihceradicc COUNTY INDEPENDENT SCHOOL DISTRICT 
NO. 102 (P. O. St. Hilaire), Minn.—BOND SALE.—An issue of $50, op 
6% school-building bonds offered on Ma ~{ 14 was awarded on that da 

the Northwestern Trust Co., g St. Paul, at par and int. Denom. $1, 
Date May 11919. Int. M. & N. Due May 1 1934. 


PERRY COUNTY (P. O. New 12 ar Sune 4 5 ye et OFFERING. 

—Proposals will be received until 12 m the County Auditor for 
$85,000 5 Pi rg road bonds. Auth., 25. 3, Gen. Code. Denom. 
$1,000 in. and semi-annual interest (J. 1% D.) payable so the Comey 
Treasurer’s office. Due yearly on June 2 as follows: $20,000 1926 to 
1928 saeeive. and $25,000 1929. Certified check for 5% peyante « to the 
County Treasurer, required. Bonded oO (excluding ding this iss ue) May 1 
1919, $435,000. Floating debt, $9,000. Sinking fund, aie 422 98. 
ar valuation, $36,036,265. ‘State and county tax rate, per $1,000, 


PIERCE COUNTY SCHOOL DISTRICT NO. 69, Wash.—BOND 
SALE.—On May 17 the State of Wash nm was awarded at par for sae 
the $1,600 1-20-year (opt.) school bonds (V. 108, p. 1959). Denom. $2 
), Ind.—BOND 1 $4 i E. 


Interest annuall y. 
PIKE COUNTY (P. O. Peterbur 

oae- County Treasurer, will receive pro s until 2 31 for 

$14,4 00 4% % Jefferson Twp. rock road-improvement enom. 

$3 te May 15 1919. Due $360 each six months from. May 15 1920 

to Nov. pee 1939, inclusive. Purchaser to pay accrued interest 


PINE COUNTY (P. O. Pine City), Minn.—BONDS AUTHORIZED.— 
Reports state that the Count. unanimously passed a resolution to 
issue $100,000 bonds for rane $- pens under the provisions of Chapter 
362 of the laws of the last for road, pUrDos 


etry YeCIetD, Borkehire County, Mass.—LOAN OFFERING.—It is 
reported that the © ity Treasurer will receive bids until 11 a. m. May 27 
for a temporary loan of $200,000, issued in anticipation of revenue, dated 
May 28 and maturing Nov. 26 1919. 


POLYTECHNIC SCHOOL DISTRICT (P. O. Pebxtosinta). Tarrant 
County, Tex.—BOND OFFERING.—Proposals will be reoey ahe ut) wh 
p.m. May 26 by the Clerk Board of Education, for the $20,000 5 
oer = (opt. .) school bonds, authorized by a vote of 57 to 7 at an So Bon hela held 


powell SCHOOL DISTRICT (P. O. Pontiac), Oakland County, 
Mich.—BONDS VOTED.—A proposition to issue $1,000,000 school bon 
carried by a vote of 790 to 211 at a recent election. it is stated. 


Po TRV ELLE Tulare County, Calif.—BOND ELECTION PRO- 
'D.—At an election to be held in the near future t ~-J> saa of issuing 
$100 000 municipal bonds will be voted upon, it is sta 


POSEY SCHOOL TOWNSHIP (P. O. Staunton), Clay County. 
Ind.—BOND SALE.—The $20,000 5% 1-20-year coupon school building 
bonds, offered on May 19 (V. 108, p. 1850) were awarded on that date to 
the Brazil Trust Co. at 100.005. 


POST INDEPENDENT SCHOOL DISTRICT (P. O. Post), Garza 
County, Tex.—BONDS REGISTERED.—An issue of $7,000 
a coal bonds was registered on May 13 with the State Comptroller. 


PRESHO, Lyman County, So. Deh. BOD, OFFERING .—Sealed bids 
will pe. receiv: until 8 p. m. June 2 by R. Wilcox, City Auditor, for 
ott 000 5% se ¥ hea extension bonds. , Bu, m. $1, . Date J 

11919. Int. J.&J. Due July 11939. Cerc. check for $1,200 req 


PURCELL, go Fo Okla.—BONDS VOTED.—At an election held 
May 12 the voters authorized the issuance of the $5,000 water and $3,000 
5% bonds, mentioned in V. 108, p. 1850. Due 1936. 


QUINCY, Gadsen County, Fla.—BONDS VOTED.—At a recent 
election a proposition to issue $50,000 additional street-paving bonds 
carried, accord to reports, by a majority of 5 to 1. 


READING Hamilton County, Ohio.—BOND OFFERING.—Carl 
. Bemmes, Village Clerk, will receive proposals until 12 m. June 18 for 
$3,000 6% water-works and a li he pleas impt. bonds. Auth. Secs. 
3939 Gen. Code. Denom. ate June 1 1919. Int. semi-ann. 
Due June 1 1929. Cert. . 7 for 10 % of amount of bonds bid for d ald 
able to the Village Treasurer, req Bonds to be Convenes and 
for within 10 days from date of award. to pay accrued 


REE HEIGHTS SCHOOL DISTRICT, lowa.—BONDS el yr ae 
a recent election held in this district _a large matorisy 9 of the voters au- 
thorized the issuance of $35,000 school bonds, it is stated 


REVERE, Suffolk County, Mass.—BOND SALE.—O. D. Parker & 
Co. have been awarded $31 1.420'5% 1-i0-year municipal bonds, itis stated, 
for $31,688 75, equal to 100.8 


RITTMAN, Wayne Poon Ohio.—BOND OFFERING.—Bids will 
be received until 12 m. May 31 by Vance Hickin, Village Clerk, for $5,000 
$75 % street-improvement (village’s a oe bonds. Auth., Sec. 3939, 

Code. Denom. $500. Date June 2 1919. Interest semi-annual. 
nee $1,000 yearly on March 15 from 1930 to 1934, inclusive. 
check for 2% of amount of bonds bid for, payable to the Village Treasurer, 
required. Purchaser to pay accrued interest. 


RUSSELLVILLE, Franklin County, Ala.—BONDS OFFERED BY 
BANKERS.—J. B. Carmichael of Jackson is offering to investors at_105 
and interest $40, 000 8% street-paving bonds. $500. Date 
April 1 1919. Due April 1 1929, optional on any interest date. Assessed 
Value for taxes, $500,000. Real value of taxable property, $1,250,000. 
Population, 2,800. 

ST. CLAIRSVILLE, Belmont County, Ohio.—BOND ELECTION.— 
On June 10 the city will vote on the matter of issuing $65,000 water-works 
bonds, it is reported. 

ST. LOUIS CITY SCHOOL DISTRICT (P. O. St. Louis City). 
Mo.—BOND SALE.—The Hammelman-Spackler Real Estate Co. of 
Louis was awarded at par and interesy the $90,000 4% 20-year school 
bonds, dated July 1 1919 offered on May 14 (V. 108, p. 1314). Other 
bidders were: 

Mortgage Trust Co., St. L..94.5175| Miss. Valley Tr. Co., St. L..92.345 


enom. 


icolaus Invest. Co., renzo E. Anderson “ag 
ie _—— PEER ee Ses 94.3870 ees Pn ae ire ee Re irs 2 
Whitaker & Ge. St. Louis. _.93.7310 Mercantile Trust Co., St. L_92.27 
WR « ae Compton Investment . H. Walker & Co., ‘St. L__92.26 

Sl 72 -93.03 sh 7, Ce ava vebuaeuen 91.33 
M. : steinberg & Co., St. L.93.025 | Halsey, Stuart & Go___-___- 3} -26 
Harris Tr. & Sav. Bank, Chi.92.72 Hornblower & Weeks._____. 91.13 
Stix & Co., St. Louis...--.-- 92.67 | Northern Investment Co__-__90. 60 
Paine, Webber & Co....---- 92.537 | Nationa] City Co.......... 90.48 
E. H. Rollins & Sons----.-- 92.38 |Cass Avenue Bank........-. 87.50 





Smith, Moore & Co., St. L..92.375 
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” BOND OFFERING.—Sealed bide will be received oe 3 Pp. June 11 
& ny os Mason, Secretary a Education, for the 
‘of $1} Alt 410, ‘000 wt 
Due July Section’ or caskler 


Board o' 
school bonds. " Daw July 1 1919. 
iz 1 9. er’s check for 3% of Le 5 omneunt of 
bonds bid Re payable to the Board of Education, esqeres 
of Dillon, Thomeon & Clay, attorneys, as to — vali 
gale of these bonds will be furnished to the 
Education. All bids must be made on bl 
Secretary and peanenrer of the Board of Siamiee 
accrued interest 
SALT LAKE CITY SCHOOL DISTRICT (P. O. Salt Lake City), 
Salt Lake County, Utah.—BOND OFFERING.—Sealed bids will 
received until 8 p. m. June 10 by the Clerk Board of Education, for -_ 
$2, 130 000 5% gold ‘coupon high-school building bonds recently vor 
tv’. 108, p. 1958)... Denom. $1000. Date July 1 1919. Int. J. & J 
yable in F York or Salt Lake City. Due ag . 
bays (excluding this issue) May 14 1919 $3,844,000. Staking fund $70,000. 
Assessed value 1919 $192,000,000. School tax rate (per $1,000) $5 65. 


SAN Sor pe ns Bexar County, Tex.—BOND ELECTION.—Sam C. 
announces that he will soon call an election to vote — $2,000,000 
% street, sewer, bridge, fire-station and auditorium bo 
7 SAN ANTONIO INDEPENDENT ao. Bs Jub Sa (P. O. San 
Antonio), Bexar County, Tex.—BOND E. ON .—The people will be 
asked to vote on the issuance of $250,000 Te yon bonds on May 27. 


yn ty ~4 
A the above 
Purchaser to pay 


SANDUSKY, Erie County, Ohic.—BOND SALE.—On May 19 the 
$26,500 and $8, 000 4 4 % refunding bonds offered on that date (V. 108, p. 
1960) were awarded to the following os onal penis 


all of Sandusky, at at jon 
and accrued interest: Citizens’ Banki Third a xcha: 
Bank, Commercial National Bank and iden Banking Co. 


SANFORD, Lee County, No. Caro.—BOND SALE.—On May 1? & 
$12, 000 6% water-works bonds (V. 108, p. 2055) were awarded to 

Bell & Co. of Toledo for $12,514 Ges. 383), furnish bonds and attorney's s 
— Denom. $500. Date April 1 1919. Int. A. & O. Other bidders 


Ne 's. Wil &-Co......---- _812. 450 00 wet, Both & Co., Cinc_.$12,313 20 

Wachovia Bank & Trus ones & Co., Cleveland____ 127305 00 
Co., Winston-Salem_ Ost +12, 377 00; W. L. Slayton & Co., Tol. 12,272 40 

Banking an Trust | John Nuveen & Co., Chic_*12'282 00 
Co., Sanford 12,375 00| Wm. R. Compton Co., 

Spitzer, Rorick & Co., Tol. 12,368 00|_ Cincinnati_._________- "b12,266 40 
anchett Bond Co., Chic. *12,367 00 | Bank of Sanford, Sanford. 12,250 00 

Durfee, Niles & Co., Tol.a12,366 80|Prudden & Co., Toledo__b12,246 00 


a -Emerson & Co., | Seasongood & Mayer, Cin. 12.221 00 
We iad > aca wave ee *12,342 00) ‘Sidney Spitzer & Co., Tol. 12,203 + 
. H. Coffin, Chicago-____*12' 


201 
A. J. Hood & Co., Detroit *12/136 00 
All the above bidders offered seateal interest except C. H. Coffin of 
Chicago. * Furnished pads and paid attorney’s fees. a Less $25 for 
bonds. b Furnished bonds 
Bonded debt (excluding this issue) May 15 1919, $127,000. Floating 
Gots woe $5,000. Sinking fund, $2,000. ‘Assessed value 1917, 


SAN FRANCISCO, Calif.—NO BIDS RECEIVED.—No bids were 
pine ht + ~ BE Ors 000 4\%% tax-free school bonds, offered on May 12 
—vV. ah ; 


SANTA CRUZ COUNTY (P. O. Santa Cruz), Calif.—BOND ELEC- 
o. ram election will be held June 11 to vote $924,000 highway bonds, 


SARANAC LAKE, Franklin County, N. Y.—BOND OFFERING.— 
Seaver A. Miller, Village Clerk, will receive bids until 12 m May 27 for 
$8,500 coupon or registered paving bonds, not exceeding 5% interest. 
Denom. $500. Date June 1 1919. Prin. and semi-ann. int. ayable at 
the paronsets National Bank of Saranac Lake, New York, in New York 

e. Due $500 ak, for on June 1 from 1920 to 1936, incl. Cert. 
check on a national Le for 5% of amount of bid, » peralie to ny one age 


oe Saranac,’’ required onds to be delivered an eh on ad for by July 15. 

= aser to ay ao ley inee terest. Bonded debt $3 ater bonds 

Fey $152,200. Sinking fund $2,500. Water "aan fund $22,500. 
val. 1918 $2,390,250. 


SCOTT COUNTY (P. O. Scottsburg), ind—pOND OFFERING.— 
Proposals will be received until 11 a. m. May 28 Ad 7". Horner, Count 
Auditor, for $106,630 24 6% drainage bon ok. semi-annual. 
Certified check for Say of amount of bid, oman to Thomas H. Everitt, 
County Treasurer, required. 


SENATOBIA, Tate County, Miss.—BOND OFFERING.—We are 
specially advised that the Mayor will sell at public auction 3 p. m. June 
3 the Be one 6% electric light and water plant bonds, mentioned in V. 
108, ue $100 yearly on July 1 from 1919 to 1938, incl., and 
$13, 000 We 1 1939. 


SENECA COUNTY 
J. Morcher, County 
for Bis 000 5% 

1,000 


P. O. Tiffin), Ohio.—BOND OFFERING.— 
uditor, wat receive ae until 10 a. m. May 28 

A eye road bonds. Auth., Secl 1223, Gen. Code. De- 
nom. . Date June 15 1919. Int. M. & S. Due $1,000 each six 
months from March 15 1920 to Sept. 15 1925, inclusive. Certified check 
for 2% of amount of bid, - pavanio to the above Auditor, required. Bonds 
to be delivered and paid for at the County Treasurer's office. Purchaser 
to pay accrued interest. 


SHARON, Mercer County, Pa.—BOND SALE.—The National City 
‘Co., of New York, was awarded the $150,000 4% % funding bonds offered 
on May 15 A 108; p. 1745), paying 100.299. enom. $1,000. Date 
May 1 1919. M.&N. Due yearly on May 1 as follows: ‘$5, 000 1924 
to 1943, aan. and $10,000 1944 to 1948, inclusive. 


SHELBY COUNTY (P. O. Shelbyville), Ind.—NOTE OFFERING.— 
Frank W. Flagel, County Auditor, will receive bids until 10 a. m. July 3 
for $30,000 notes bearing interest at a rate not to exceed 6%. ivenam. 
$1,000. Date June 15 1919. Due $10,000 May 15 1920, Nov. 15 1920 
-and May 151921. Bidders are requested to state rate of interest desired. 


SMITHFIELD TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Smithfield), Jefferson County, Ohio.—BOND OFFERING. a onal 
will be received by John Burris, Clerk Board of Education, until 7 


wey 31 for $12,000 6% coupon school bonds. Auth., Secs. 7625 and 626, 
Gen. Code. Denom. $500. Date June 1 1919. *Semi-annual interest 
(M. & 8.) payable at the First National Bank of Smithfield. Due $500 


on March 1 and Sept. 1 from 1920 to 1931, inclusive. 
$600, payable to the above Clerk, required. 


SPALDING COUNTY (P. O. Griffin), Ga.—BOND OFFERING.— 
Proposals will be received until June 3 by T. J. Purdy, County Clerk, for 
the $350,000 5% road bonds authorized by a vote of 1,126 to 26 ‘at the 
election held May 14 (V. 107,p . 1746). ue Jan. 1 1949. 


SPOONER, Beltrami County, Minn.—BONDS VOTED.—The 
question of issuing $8,000 a carried, it is stated, at a recent election. 


» ge COUNTY O. Akron), Ohio.—BOND OFFERING.— 
M. Kauffman, Clerk aces of County Commissioners, will receive bids 
until 10 a. m. June 2 for $46,000 5% coupon bridge bonds. Auth. Sec. 
. Denom. $1,000. ‘Date June 1 1919. Prin. and semi- 

(A. & O.) gy Shed at the County Treasurer's office. Due y 
on Oct. ! as follows: 920; $7, 000, 1921; $10,000, 1922 ond’ fond. 
and $13,000, 1924. Cert. - a. for 5% of amount of bid, payable to the 

County ‘Commissioners, required. 


SUPERIOR, Douglas County, Wis.—BONDS VOTED.—At an elec- 


tion held April 1 the people favorabl ted issue $75, additional 
auditorium bonds by a vote of 2,961 tol 097. ” ee 


TARRYTOWN, Westchester County, N. ¥Y.—BOND OFFERING.— 
Proposals will be received until 8 p. m. May 27, it is stated, by Village 
Clerk J. W. Cole for $75,000 1-25-year serial water and $12,000 2-7-year 
serial fire 434% bonds. Int. semi-ann. Cert. check for 2% required. 

TOPPENISH SCHOOL DISTRICT, Yakima County, Wash.— 
BOND SALE.—On May 3 high-school and $20, oop grade-school 
44% % 1-20-year (opt.) bonds were awarded to the State of Washington at 
par. Denom. $1,000 

TRUMBULL COUNTY (P. O. Warren), | 
May 19 the $249,000 5% highway-impt. bonds 
chased by the State Industrial Co 


Certified check for 


Obie SOND SALE.=-On 
- 108, p. 1850) were pur- 
ion of O Bis par. On the same 





59% road bonds mentioned in ¥, 108, - 1850. wi together with the $10,500 
2 Maver of Cincinnati for $63,386 54°(100 iO) and interest. 


TUCSON, Pima County, fete SOND OFFERING.—Proposals wil, 
be received until 8 p. m. June 14 by L. O. Cowan, City Clerk, it is stated- 
for $200,000 5% 4-year —* bonds. Interest semi-annual. 
Certified check tor 5% req 


ou Sos mney odd (P. O. os, 1bids une ps ma J wt Ga 
e, Coun lerk, will receive un m. June reported 
for $840,000 000 road bonds. Cert. for 2% required. 


UMATILLA COUNTY (P. O. apna) Ore.—BONDS OFFERED 
BY BANKERS.—On a preceding page of this issue the Mississippi Valley 
Trust Co. of St. Louis and the Detroit Trust Co. of Detroit are offering 
to investors at a price to yield 4.75% interest $735,000 54 % road bonds. 


UNION SCHOOL CITY (P. O. Union City), Randolph County 
Ind.—BOND OFFERING.—Proposals will be received until 1 p.m. June 6 
by the Board of School Trustees, at the office of Shockney & Chattin, in 
the Union Loan & Trust Co. Building, in Union City, for $22,000 5% 
school bonds. Denom. 10 for $1,000 and 20 for $600. Date June 6 1919. 
Int. J. & J. Due $2,200 yearly on Jan. 6 from 1931 to 1940, inclusive. 
ae oS to pay accrued interest. 


UNION page ® TOWNSHIP, Wells County, go Be OF- 
FERING.—Herbert C. Middaugh, "Township Trustee, li_ receive bids 
until 1 p. m. “— 5 for $27 J = of 8% coupon school oot Denom. $500. 
Int. J. & J. Due $2,000 J 7 1920, and each six months as follows: 
$1,000 Jan. 1 1921 to Jan. 1 1922, incl: '$1, 500 a, 1 1922; $1, 900. Jan. 1 
1923; and $1,500, July 1 1923 to July 1 1929, i Cert. check for $1,000 
aappeery to the above trustee, Konan: Bg A 4 ‘to be delivered and paid 
or not later than July 1. 


Maen GROVE TOWNSHIP HIGH SCHOOL DISTRICT ees 231 
Cham nm and Douglas Counties, IIl.—BONDS OFFERE BY 
BAN ER .—The Hanchett Bond Co. of Chicago is offering to ld 
at a price i 4st) 44%: $43,000 5% tax-free bonds. Denom. $1,000 
Date April 1 1919. rin. and semi-ann. int. & cs os ) Fg at the 
Continental & Commercial National Bank, yearly on 
April 1 as follows: $4,000 1924 to 1929 incl., $5,000 °i93 0, $4, 000 ae +g 
and $5,000 1932 and 1933. Total bonded debt $85,000. Assessed v 
tion $1,742,000. Population 4,000. 


WABASH COUNTY (P. O. Wabash), Ind.—BOND nh chart 
According to newspaper reports, oe Freising, County Treasurer, 
will receive proposals until 5 p. June 2 for $13, 00, $9,000, $18,000, 
$21,000, $14,000 and $54,000 Pu % gravel road bonds 


WACO SCHOOL DISTRICT (P. O. Waco), ie actilate County, 
Tex.—BONDS VOTED.—The question of issuing tt 000 school bonds 
carried by a majority of 54 at an election held May 1 


WAPAKONETA, Anglaise County, lise TO SALE.—On 
May 12 the 2 issues of 5%% coupon street impt. bonds, amounting to 
$14,300 (V. 108, p. 1746) were awarded as follows: 
$10,300 St share) bonds to the Hanchett Bond Co., Chicago, for 

0,867 75 (105. 514) 8 and interest. 

4,000 oad assess.) to Seasongood & Mayer, Cincinnati, at 102.10 

and interest. 

— is a list of bids submitted, all of which included accrued interest: 

$10,300 $4,000 _ 


$14 5ot 30 

14,610 31 
Hanchett Bond Go. ae las as spaaaaeiioa 
rreaen & Oo., TOGO... so6ncnncte 
Seasongood & bias. " Clacimmatl ETS 
A.E. ‘Aub & Co., Cincinnatl........... 
Ohio National Bank, Columbus-_-_- 
Otis & Co., Cleveland 
F.C. 
W.L. Sla 
National 
Tillotson & Wolcott Co., Cseriend..-- 10 
N.S. Hill & Co., Cincinnati 


14.587 00 





WASHINGTON, Wilkes County, Ga.—BOND OFFERING.—S. R. 
Peek, ow Clerk, *will receive bids until 12 m. May 31 for the following 


$38, 000 street-improvement bonds. 
water-works and sewerage-extension bonds. 
20, ‘00 public-school bonds. 


Denom. $1,000. Date guy 1 1919. Prin. and semi-ann. int. (J. & J.) 
pore at the sities « of City Treasurer, or in the New York Exchange. 
; bt 1 1949. . check on an incorporated bank or trust company 
or , Teq 


WASHINGTON COUNTY (P. O. Vernon) Fla.—BONDS DEFEAT- 
'D.—On May 7 an issue of $200,000 road ne henge ne ay 


WATERBURY, New Haven County, Conn.—BOND OFFERING.— 
It is reported that prop¢ ls will be received until 8 p. m. June aA by Chas. 


Tomkinson, Cit lerk, for the following 44% bonds: $500,000 — 

(aver.) street, $400,000 2-21-yr. serial h-school, $200,000 1- 

serial fire, $200, 000 i-20-year serial water, $100,000 1-20- oer — gara rage 

and $100,000 74-year (aver.) school, in all a total of 

reported the authorization of these bonds in V. 108. p. 1091 fy fo": 
WAUBUN SCHOOL DISTRICT (P. O. Waubun), Mahnomen 


County, Minn.—BONDS DEFEATED.—The issuance of $60,000 school 
bonds was defeated at a Sa election. 


WAUSEON, Fulton County, Ohio.—BONDS VOTED.—At the elec- 
tion held April 13 the people, Dut a vote of 568 ‘‘for’’ to 78 ‘‘against, 
passed the proposition to issue the $170,000 water-supply p Ai —V. 108° 
p 


WEBB COUNTY (P. O. Laredo), Tex.—BOND ELECTION.—Re- 
rts state that an election will be held June 14 to vote upon an issue of 
300,000 road bonds. 


WELLESLEY, Norfolk County, Mass.—TEMPORARY LOAN.—On 
May 19a temporary ng ny of $100, 000, dated May 19 and maturing Nov. 19 
1919, was awarded, it is reported, to the Old Colony Trust Co. of Boston 
on a 4.30% discount basis plus a $5 premium. 


WELLS COUNTY (P. O. Bluffton), Ind.—BOND SALE.—On May 
the Studebaker Bank was awarded oper and interest the $44,320 446% 
Lancaster Twp. highway impt.bonds of ered on that date—V. 108, p. 2056. 
ae $2,216 each six months beginning May 15 1920. 

idders. 


WEST CARLISLE SPECIAL SCHOOL DISTRICT (P. O. West 
Carlisle), Coshocton County, Ohio.—BOND OFFERING.— re eoposels 
will be received until 2 p. m. May 31 sf Frank C. Welling, Clerk of Board 
of Education, for $6,000 6% coupon igh-school-building bonds. Auth. 
Secs. 7625 to 7627, Gen. C Denom. $250. Date May 15 1919. 
Prin. and semi-ann. int. pa able at the Coshocton National Bank of 
Coshocton. Due $250 each six months beginning March 15 1920. Certi- 
fied check for 5% of amount of bonds bid for required. Purchaser to pay 
accrued interest. 


WESTCHESTER COUNTY (P. O. White Plains), N. Y.—BOND 
SALE.—On May 21 the B a og 4%% coupon Bronx Parkway bonds 
offered on that date—V. 056—-were awarded to Geo. B. Gibbons 
A s- of New York for $045, B60 (108.271) and accrued interest. Other 

ers were: 
Sherwood & Merrifield and Hornblower & Weeks, New York__$643,270 00 


, There were no other 


Kena, Ta aor é & Co. and Hemphil & Noyes Co., New York---- 640.650 50 
Eldridge New York RG RO ROL NPA ES, BAERS 640,64: 5 9 
B. Van Ingen & Co., A. B. Leach & Co. and R. W. Press- 
<3, & Co., aw Fork: fea 2 Te RR SET SS a ee ae 640,5 

Remick, Hodges & Co., New York.....------------------- 640,241 08 
Dammete Trans Oe., Me TEER. ccc -o cn cc ccc cccecnccccee 639,567 60 
First National Bank, Mt. Vernon_-_--.-------------------- 634,000 00 
eee a ee ee en  seewonssaseneceess 631,970 00 


WESTON, Platte County, Mo.—BOND SALE.—An issue of $20,000 
6% water-works bonds has been p 
Denom. $1,000. Date May 1 1919. 


urchased by the Hanchett Bond Co. of 


Chicago. Prin. and semi-ann. int. 
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May 24 1919.] 
oS yab io ot Hoy! & Brother’s Bank, Weston. Due $i. 00 
on ‘May’ 1920 to 1939, incl. Bonds due 1930 to 1939 
pei IR er on and after May 1 1929. 
Financial Sta 

ee Ne ON I i oe ak kk Sec etcannans $1,500,000 
Assessed vaieation oe Se ga ticiaig ans oh a os asd ns a chant 465,930 
EE i is adit Leviciinkacolencnwatin daieman 20, 


Population, 1, 300. 


WHEELING TOWNSHIP (P. O. Fairpoint) Belmont t County 
Ohio.—BOND ELECTION.—A proposition to ne schoo 
building bonds will be submitted to the voters on June 7, iti “ =e dy 


WHITLEY COUNTY (P. O. Columbia City), pape OFFER- 
ri ptt a ge will be received until 2 p. m. June 4 by Forrest 8. Deeter, 
y Treasurer, “_" the ——s 434 % % road bonds, ting $5 $52, = 
$8. es Washington big enom. $433 65. ue 
six months from ae is 1920 | 4 Nov. 15 1929, inclusive. 
6,390 Comes 2 Swe, be $31950. Due $319 50 each six 
ay 1s 1920 ‘to. Nov. is 1929, Sy ty 


15,130 Columbia tay Ae bonds. Den $76 Due $765 50 each six 
ay 15 1920 4 aw, 15 1929, inclusive. 


12,100 Columbia Twp. bonds. Denom. $605. Due $605 each six months 
from 15 1920 to Nov. 15 1929, inclusive. 
10,075 ae wp. bon Denom. $503 75. Due $503 75 each six 


months from May 15 ie 4 % Nov. 15 1929, inclusive. 

Date May 15 1919. Int. M. 

WHITMAN COUNTY SCHOOL DISTRICT NO. —_, Wash.— 
BOND OFFERING.—Proposals will a pecstved until 11 a. June 14 
by B. F. Manrin _ Ooamey Treasurer _ Contan) for $4, 000° 1-16- — 
(ons. ) school buil at aot exceeding 7, interest Denom. $500. 
and ann. int. Poe = e at the office of the County Treasurer. Due in 16 
years subject to call after 1 year from date. Cert. check for 1%, payable 
to the above County Treasurer, required. 

WICHITA COUNTY (P. O. Wichita Falls) Tex.—BOND ELEC- 
ba —An election will be held shortly, it is reported, to authorize 
$1500 x O00 Foad bonds to relieve congested transportation conditions 

e 0 

WILLIAMS COUNTY (P. O. Bevan), © pe an SALE.—On 
May 16 the following 2 issues of 5% road bo ting $ $106,500, 
were awardec to Weil, Roth & Co. of Cincinnadl at 100.30 


$67,500 bonds. Due $3,500 a 10 1921; $4,000 a a _ ee from 
Mar. 10 1922 to My -e 1924, inc!.; $4, Oa each six Eee 
from Mar. 10 1925 to Sent. 10 1928, incl.; and $4,000 Mar. 10 


1929.—V. 108, p. 
Due 


39,000 bonds. 2,000 nm Mar. 10 and Sept. 10 in each of the years 
from 1920 4 re inet’: and $3,000 Mar. 10 1929.—V. 108, p. 
Other bidders were: 
$67.500 $39.00 000 
ssue 
is} Ie a tr 7,699 $39) 043 00 
sam $83 695 75 39,074 10 


Provident Savings ~o7., | (&. "keer : 
Sidney Spitzer & Co., Toledo 67,161 97 39.050 80 
WILSON SCHOOL, meee RiCT, Sutter County, Calif.—BOND 
OFFERING.—Proposals 1 be received until June 2 by Albert ay te 
County Clerk and ex-officio Clerk of Board of County Supervisors 
Yuba City), for the $20,000 6% gold school bonds recently voted— 
$500. Date June 1 1919. Int. sont ene. Due $500 
yearly ‘on June 1 from 1920 to 1929, incl., and $1,000 yearly on June 1 
rom 1930 to 1934, incl. Certified check for at least 10% of the amount 
bid, payable to the "Chairman of the Board of County Supervisors, required. 
oe eee niet agian: tS SCHOOL DISTRICT (P. O. Winns- 
boro), Wood County, Tex.—BONDS REGISTERED m May 5 the 
State Comptroller an $11,500 5% 10-40-year school "bones. 

WINTER PARK, Orange County, Fla.—BOND OFFERING.— 
Sealed bids will be received until 7:45 p. m. June 2 by Dudley Mathews, 
Town Clerk, for $30,000 6% coupes paving and drainage bonds. Denom. 
$1,000. Date July 11919. Int. & J. eo at the we of Winter 
Park. Due yearly as follows: $1, ‘500 1924 and 1925, and $2,000 1926 

to 1939 incl. se check for $1,000, payable to the ‘“‘Town of Winter 
Park Rg =~ Bonded debt Gucteltas this issue), May 15 1919, 
$72,5 inking fund $3,955. Assessed value, 1918, $1,063,205. Total 
tax aR (per $1,000) $30 00. 

WOONSOCKET, ian pern County, So. Dak.—BONDS VOTED.— 
The issuance of $30, 20-year municipal building bonds carried 
by a vote of 311 to aes at yi ap ion held May 8. 

YAMHILL COUNTY (P. O. McMinnville), pt nla ELECTION 
—Petitions are g circulated throughout the count the County 
Court to call an Gaston for the S50 GOO: of submitt ne te e voters on 
=, 3 the question of issuing $360,000 5% permanent el bonds, it is 


Fis, 





ae COUNTY (P. O. Wooten). mea ELECTION — — 


Acco rts, the County Board of Supervisors a 
ey 14 “I? decide | immedia ediately taal an election to vote a a a proposition 


ORE. Y oe ee a 
syd County, So. Caro.—BOND SALE.—The $50,000 54% 
20-40-yeat (opt.) street bonds offered on May 15 (V. 108, p. 1961) were 
awarded on May 16 to Sidney Spitzer & Co. of Toledo 100. Ko. Denom. 

$1,000. Date May 20 1919. Int. annually 
p PUNGSTOWN, eating ¢ Count *Ohic.—BOND OFFERING.— 
E. Sweeney, say Auditor, wil it receive roposals until 12 m. June 9 
for Si wag: si coupon (with Goines of reg registration) bonds, aggregat- 


yd 
s share) bonds. Due yearly on Oct. 1 as follows: 
000, + 30 ter Tee3e incl.; $8,000, 1924. 
k bonds. Due yearly on ‘One 1 from 1920 to 1929, ind 
4 ey 4 e250 gr fh on Oct. 1 as follows: $2,000, 
an 
15,000 eA aad wall bonds E.. 33, 000 yearly on Oct. 1 from 1920 
Due $3,108 yearly on Oct. 1 from 1920 to 1924, 


15,540 no pu ‘bonds. 
7,540 paving bonds. Due $1,508 yearly on Oct. 1 from 1920 to 1924, 


nel. 

7,725 yang bonds. Due $1,545 yearly on Oct. 1 from 1920 to 1924, 
20,180 paving bonds. Due $4,036 yearly on Oct. 1 from 1920 to 1924, 
21,245 evens bonds. Due $4,229 yearly on Oct. 1 from 1920 to 1924, 


6,350 Rhoda ior aver bonds. Due $1,270 yearly on Oct. 1 from 
1920 to 1924, incl. 
4,190 pene Vista Avenue sewer bonds. Due $838 yearly on Oct. 1 
m 1920 to 1924, incl. 
3,765 Silliness Avenue sewer bonds. Due $753 yearly on Oct. 1 from 


1920 to 1924, incl. 
4,200 pinto | Stree! t sewer bonds. Due $840 yearly on Oct. 1 from 1920 
650 Oakland ivsene. sewer bonds. Due $130 yearly on Oct. 1 from 
1920 to 1924, 


1,250 Florist pW, (deficit) paving bonds. Due $250 yearly on Oct. 1 
from 1920 to 1924, incl. 
Due $330 yearly on Oct. 1 


1,650 Japan Street deficit) sewer bonds. 
trom 1920 to 1924, incl. 
1,890 Taft Avenue (deficit) sewer bonds. Due $378 yearly on Oct. 1 
from 1926 to 1924, incl. 
3,570 Indianola Avenue’ (deficit) sewer bonds. Due $714 yearly on Oct. 
1 from 1920 to 1924, in 
Date June 16 1919. Prin. — semi-ann. int., payable at the office of 
the Sinking Fund . Bids, which must be for each = ge ah issue 
must be euclanpauied by certified checks on a solvent bank, 27% ot 
amount of bonds bid for, payable to the City Auditor. Bonds te 
delivered and od aid a by June 16 at a local bank or at the office of the 
Sinking Fund 
YREKA SCHOOL. DISTRICT (P. O Ygeka). Siskiyou Coun nty: 
Calif.—BOND ELECTION .—Voters of t this district will have submit 
to them on June 2, it is stated, a proposition to issue $40,000 school bonds. 


CANADA, its Provinces and apseginn so 


BEAMSVILLE, Ont.—DEBENTURE SALE.—The $6,000 6% 
installment high school debentures, offered on May 15 (V. 108, p. 1961) 
were awarded on that date to Brent, Noxon & Co. of Toronto, at 101. 
Date Feb. 1 1919. Int. Feb. 1. 


BINBROOK TOWNSHIP, Ont.—DEBENTURES VOTED.—At the 
election held May 19 the by-law to issue the $14, 000 5% % 10-installment 
soldiers memorial hall erection debentures ment ioned in . 108, p. 1961, 
carried by a vote of 122 ‘‘for’’ to 116 ‘‘against.”” 


BROCKVILLE, Ont.—DEBENTURES VOTED.—The by-law to issue 
the $22,000 54% 10-year site purchasing debentures ( (V. 108, Ry 1851) 
carried by a vote of 900 “‘for’’ to 43 ‘‘against.’’ at the election held ay 14. 


CAPREOL, Ont.—DEBENTURE SALE.—On May 10 $18,775 6% 
10-installment school debentures were awarded to Brent, Noxon & Co. 
of Toronto at 102.06. Other bidders were: 

Cc. y % NI I CERRINA. 6... ncruisinsinwteadeaitioa donate kamen agit 100.00 
» OE ne 
tae i CONES . Cnc nocccan acdaciencascwkadenmendcnaae 


CARLETON COUNTY (P. O. Ottawa), Ont.—DEBENTURE OFFER- 

ING.—It is stated that Charles MacNab, County Clerk, will receive bids 

ye. wd gor for the $40,000 54% % road debentures recently euanorieed. — 
a ys . 

















NEW LOANS NEW LOANS. BOND CALL 
$150,000.00 $1,890,000 BOND CALL. 
City of Brunswick, Ga. ; Ei Rate TOWN OF ANTONITO, COLORADO 
a sh tien iinet, City of Forth Worth, Texas WATER BONDS 
Sealed bide will be received by the ae and 5% BONDS ne Zoe ot Sle, Cee eer 


Council of the t 
MONDAY” JUNE 16TH. 1919, 


at 3 o'cdock p. AM. for all or ser D — of One 
Hun and Fifty Thousand Dol ($150,000) 
5% yonuery, and July gold coupon bonds; One 
hundred and fitfy, One Thousand dollar gold 
mee of the City of Brunswick, Ga., with Janu- 
1, 1920, coupon attached. Six thousand 
(36, 000) dollars, ius July 1, 1925, and Six 
housand ($6,000) dollars due annually there- 
after on July Ist, weil ultimate payment in 1949. 

These bonds were issued for street paving and 
have been validated. 

All bids must be marked “Bid for Bonds” and 
accompanied by cashier’s or certified check for 2% 
of the face value of the bonds bid for, which fi 
be applet on the purchase price, if accepted, or 
returned i vetectel. Bidders must be prepared 


The City of Fort Worth, Texas, will receive 
sealed bids on $1,890,000 5% city bonds dated 
June 1, 1919, due 10-40 years serially, up to 
9:00 A. M. TUESDAY, JUNE 17TH, 1919, 
addressed to James Liston Jr., 
marked ‘“‘Bid on Municipal Bonds,” and enclosing 
a certified check for two per cent of the bid. 
Bonds to be delivered $1,165,000 July 1 1919 and 
$725,000 January 11920. The City reserves the 
right to reject any and all bids. 


the Town of Antonito, dated June 1, 1909, op- 
tional June 1, 1919, due fune : 1924" consisting 
of bonds numbered from nl 50. inclusive, in the 
denomination of $500 each; said bonds will be 
aid upon Dy my at the office of the Town 
reasurer ntonito oy ag at the banking 
house of Kountze Brothers in the City of bd 
York, or at the office of Benwell Phill me 
& Company, Colorado National Bank Miding 
Denver, orado, on and after June 1, 1919. 

Interest cease on the above descri 
bonds sixty days after date of the first publi- 
cation of this call. 

JAS. G. MAIR, 


City Treasurer. 


City Secretary, 











to accept bonis attached to draft for balance of 
tng purchase price, not later than July 1, £919. 
e right is reserved to reject any and all bids. 
-. HUNTER HOPKINS 


FINANCIAL 








Mayor. 
Brunswick, Ga., May 6th, 1919. 











Adrian H. Muller & Son 
AUCTIONEERS 


OFFICE, No. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 


Interest Has on hand at all times of 
STOCKS and BONDS |} (ore nar aen Dee 
EVERY WEDNESDAY Aecounts. Deals in Foreign Ex- Gevernment, Municipal and 
da Min Hien tities Manes change. Tramsacts a General Trust Business. Corporation Bonds. 





14-16 Vesey Street 


HlinoisTrust& Savings Bank 


Capital, Surplus and Undivided Profits 


CHICAGO 
$16,400,000 
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ER SCHOOL DISTRICT, Sask.—DEBENTURES AUTHOR- 
PP ev to mp pom the issuance of $4,000 school debentures has 
been authorized by the 1 Government Board. 


DMONTON, Alta.—DEBENTURE ELECTION.—According to re- 
- , an election will be held May 27 to vote on the question of issuing 
260,000 telephone extension debentures. 


TON SCHOOL DISTRICT, Sask.—DEBENTURE AUTHOR- 
IZED The issuance of $2,800 school debentures has been authorized 


by the Local Government Board, it is stated. 


HEPBURN SCHOOL DISTRICT, Sask.—DEBENTURES AUTHOR- 
IZED.—It is reported that $1,000 school debentures have been authorized. 


HUMBERSTONE TOWNSHIP, Ont.—DEBENTURE SALE.—The 
$7,000 6% 5-installment road-machinery-purchasing debentures recently 
auth (V. 108, p. 1746) have been awarded, it is stated, to loca] in- 
vestors. 


KING GEORGE SCHOOL DISTRICT, Sask.—DEBENTURE SALE. 
—An issue of $600 school debentures was recently awarded to Wood, Gundy 
& Co. of Saskatoon, it is reported. 


LEVIS, Que.—DEBENTURES AUTHORIZED.—The City Council has 
authorized the issuance of $85,900 debentures, it is reported. 


L’ORIGINAL.—DEBENTURES VOTED.—The ratepayers recently 
favored the issuance of $16,000 road debentures, it is reported. 


MINERVA SCHOOL DISTRICT, Sask.—DEBENTURES AUTHOR- 
IZED.—The Local Government Board has given the district permission to 
issue $750 school debentures, according to reports. 


MINOTA, Man.—DEBENTURE OFFERING.—tThe town, it is stated, is 
offering to investors $30,000 5% % 30-year debentures. 


MOHELA SCHOOL DISTRICT, Sask.—DEBENTURE SALE.— 
aos. Read & Co. of Regina have purchased, it is stated, $2,000 school 
tures. 


MOOSE JAW, Sask.—DEBENTURE SALE.—On May 19, it is re- 
ported, the $210,000 5%% 20-year (straight-term) stecerio-light-ayetem- 


extension debentures offered on that date (V. 108, p. 1961) were awarded 
to Wood, Gundy & Co. at 97.66. 


OSHAWA, Ont.—DEBENTURES DEFEATED.—At the election held 
May 10 the by-law to issue $25,000 5% & town-hall site-purchasing deben- 
tures mentioned in V. 108, p. 1961, failed to carry, 269 votes being cast 
“‘against’’ and only 67 ‘“‘for.’’ 


POINT GRAY, B. C.—DEBENTURES VOTED.—At an election held 
May 10 the ratepayers favored the issuance of the $175,000 544% 40-year 





PORT ARTHUR, Ont.—DEBENTURE VOTED.—The proposition to 
issue the $7,750 6% 10-year fire-hall erection debentures mentioned in 
V. 108, p. 1851, carried by a vote of 436 to 192 at che election held May 10. 


RENFREW, Ont.—DEBENTURE SALE.—On May. 16, W.” L 


. Me- 
Kinnon & Co. of Toronto, bidding 105.86, were awarded $15,520 deben- 
tures. Other bidders were: 


CO. 0. eR Le cecenad $16,353 42 pelt Bird & Coy....-.-. $16,189 66 
A. E. Ames & Coy..-.-.-.. 16,349 00|R. G. Matthews & Coy_. 16,133 00 
Brent Noxon & Coy.--.-- 16,236 00| MacNeill Graham & Coy. 16,055 44 
Wood Gundy & Coy._.-_--- 16,224 60|W. A. McKenzie & Coy.. 16,002 67 
Geo. A. Stimson & Coy... 16,303 96/S. Mann______________- ,965 00 
Aemilius Jarvis & Coy... 16,199 77| Howser Wood & Coy_.-.. 15,890 92 


RENFREW_COUNTY (P. O. Pembroke), Ont.—DEBENTURE 
OFFERING.—R. J. Roney, County Clerk, will receive bids until June 2 
for the following 6% patriotic debentures: 
$16,000 5 annuall installments debentures. First debenture and interest 

payable at the Bank of Ottawa, Pembroke, on July 2 1919. 
8,000 10 annual installments debentures. First debenture and interest 
payable at the Bank of Ottawa, Pembroke, on July 2 1919. 

8,000 10 annual installments debentures. First debenture and interest 

payable at any chartered bank in Pembroke, on Feb. 3 1920. sm 


ST. BRIEUX SCHOOL DISTRICT, Sask.—DEBENTURES AU- 
THORIZED.—The Local Government Board recently authorized the issu- 
ance of $6,500 school debentures, it is reported 


SHAWINIGAN FALLS, Ont.—DEBENTURE OFFERING.—The 
Council is cong, for tenders, it is stated, for $130,000 6% debentures, 
maturing in 10, 30, and 40 years. Date May 1 1919. 


SHELBURNE, Ont.—DEBENTURES AUTHORIZED.—The Council 
has a a by-law to issue $5,000 hydro-plant extension debentures, it is 
sta . 


SILVER HILLS SCHOOL DISTRICT, Sask.—DEBENTURES 
AUTHORIZED.—The Local Government Board has given the district 
authority to issue $10,000 debentures, itjis stated. 


SPRINGDALE SCHOOL DISTRICT, Sask.—DEBENTURES AU- 
THORIZED.—The district has been give authority by the Local Govern- 
ment Board, it is reported, to issue $1,200 debentures. 

VANCISE SCHOOL DISTRICT, Sask.—DEBENTURES AUTHOR- 
IZED.—According to reports, $2,500 school debentures have been author- 
ized. beesT eb aot 

VERMILION, Alta.—DEBENTURE OFFERING.—The ‘‘Financial 
Post’’ of Toronto reports the town is offering for sale the $6,000 7 44 20- 
installment electric-light debentures recently voted.—V. 108, p. 1 47. 

WALSH VALLEY SCHOOL DISTRICT, Sask.—DEBENTURES 


AUTHORIZED.—Newspa reports state that the Local Government 
Board has authorized the issuance of $3,500 debentures. 


WATERDOWN, Ont.—DEBENTURE SALE.—An issue of $55,000 











school debentures mentioned in V. 108, p. 1851. 1-20-year school debentures has been disposed of. 
FINANCIAL ae WEW LOANS. 
$212,000 


Atlantic Mutual Insurance Company 


New York, January 24th, 1919. 
statement 


The Trustees, in conformtty with the Charter of the Company, submtt the following 
31st oe Dame. 1918. - 


Premiums on Marine and Inland Transportation Insurance from the 1st January, 1918, to 
ns Pits. i wads. eau nee Minami mevaetia obswudddbakmacaocseosee $6,684,891.55 


ums on Policies not terminated ist January, 1918 


Premiums marked off as terminated from 1st January, 1918, to 31st December, 1918 


Interest on the investments of the Company received during the year $418,106.66 
Interest on eae in Banks, Trust |” eee ae 120,010 
Rent received less Taxes and Expenses 


Losses paid during the year 


84 
A aN ERER Rtt AR  d 97,634.51 $ 635,752.01 


Borough of Farrell, Pennsylvania 


SALE OF BONDS 


@W Notice is hereby given that the municipa 
authorities of the Borough of Farrell, County of 
Mercer, Commonwealth of Pennsylvania, willl 
on the NINTH DAY OF JUNE, 1919, at Eight 
o'clock p. m., at the Council Chamber in the Cit 


of tts affairs on the 


PPDE SR OA: 1.072.550 .96 building on Spearman Avenue, in the Boro 
¥7.757.442.51 of Farrell, County of Mercer, Commonwealth of 
er 36756. 50a 1 Pennsylvania, receive and open sealed bids for the 


sale of Two Hundred and Twelve Thousand 
($212,000) dollars of the bonds of the said borough, 
authorized by public election held the Twenty- 
ninth day of April, 1919, the money derived from 





nip tila bse nin a as dttinah whi aii wicagices Oeste e dlae hes ono $4,105,973.64 the sale of said bonds to be used for permanent 
NE RR es $239,186.5 street improvements and sewer construction. 
Re-insurances.....-...----- 1,947,733 .08$2 ,186,919.59 The bonds will be dated May Ist, 1919, and will 
$1,919,054.05 come ee os follows: 
rance Premiums and Returns of Premiums ..............._________ $1,756,937.01 , n ten years; 
Expenses, including compensation of officers and clerks, taxes, stationery, ° $2500 in fifteen years; 
INOUE ee, wan acudwe mn caanmmunatatitoced $ 996,019.98 $50,000 in twenty years; 





A dividend of interest of Six per cent. on the outstanding certificates of profits will be paid to the 
holders thereof, or their legal representatives, on and after Tuesday the fourth of February next. 

The outstanding certificates of the issue of 1917 will be redeemed and paid to the holders thereof, or cen 
their legal representatives, on and after Tuesday the fourth of February next, from which date all interest 


thereon will c 
ending 3ist December, 1918, which are entitled to 


ease. The certificates to be produced at the time of payment and canceled. each 
A dividend of Forty-five per cent. is declared on the earned premiums of the Company for the year 
participate in dividend, for which, upon application, 


$37,000 in twenty-five years; 

50,000 in twenty-nine years; 
-~ aaa will bid three ways, 44, 4% and 5 per 
A ‘certified check of $2,500 must accompany 


The municipal Seemeriiiee reserve the right to 





certificates will be issued on and after Tuesday the sixth of May next. reject any or al a. 

By order of the Board, G. STANTON FLOYD-JONES, Secretary. Farrell, Pennaytvanta, May 15th, 1919. 

TRUSTEES JOHN J. NOLAN, 
. Borough Secretary. 

EDMUND L. BAYLIES, PHILIP A. 8S. FRANKLIN, DALLAS B. PRATT, 
JOHN N. BEACH, HERBERT L. GRIGGS JOHN J. RIKER, 
NICHOLAS BIDDLE, SAMUEL T. HUBBARD, JUSTUS RUPERTI $75,000.00 
so cre: SaNiins D LEVERIOH, — SMMUeiist ag SEPPEUN. 
GEORGE C. CLARK . DAN Goldsboro Township, Wayne County 


HENRY. F 
Write wOght Etat ine 
5 . ER ONS. 
CLEVELAND H. DODGE, CHARLES A. PEABODY, 
CORNELIUS ELDERT, WILLIAM R. PETERS, 
G. STANTON FLOYD-JONES, JAMES H. POST, 
' CHARLES M. PRATT, 


FREDERIC A. DALL 


CORNELIUS ELDERT, President. 
WALTER WOOD PARSONS, Vice-President. 
CHARLES E. FAY, 2d Vice-President. 
WILLIAM D. WINTER, 3rd Vice-President. 





ORBES McCREERY, WILLIAM SLOANE, 
LOUIS 8 


IS STERN, 
WILLIAM A. STREET, 
GEORGE E. TURNURE, 
GEORGE C. VAN TUYL, Jr. 
RICHARD H. WILLIAMS. 


North Carolina 


SCHOOL BONDS 


Sealed proposals will be received by the Board of 
Trustees of the Graded Schools of Goldsboro 
Township, Wayne County, North Carolina, at 
the Chamber of Commerce rooms in the City of 
Goldsboro on the 146TH DAY OF JUNE, 1919, 


at three o’clock P. M., when they will be publicly 

ASSETS. LIABILITIES. opened, for the purchase of $75,000 ool 

Upised Btates and State of New York, ‘sila itinimai Eotimesed Losses ont Lem es Unset- bonds of said Goldsboro Township. Said bonds 
DT Goeidiimen = vaaiee ,463,000. n process o ustment_____$ 4,557,029. 

Oroek of the City of New York and Premiums on Unterminated — aS tes will be dated July 1, 1919. maturing on the. 1st 


ks of Trust Companies & Banks 1,385,500.00 | Certificates of Profits and Interest 
Railroads 


Stocks and Bonds of 
i i < cecccncscsumencon 


nahcialts ae wth yo Unpaid 
Special Deposits in Banks and Trust 


Compan! 
Real Estate cor. Wall Street, William 


285,410.00 | Return Premiums Unpaid--- 
I Pe ne we 
DD WE we Cet sewsnnne dee 1,000,000.00 | Re-insurance Premiums on Termi- 


1,000;934.33 day of July, 1959, will be issued in denominations 
of $1,000 each, will bear interest at the rate of 

316,702.75 
129'017.66 five per centum (5%) per annum, payable semi- 
400,000.00 annually on the ist day of gousery and the Ist 
S06 it day of July of each year, both princ pal and inter- 


ie 288,508.92 est of said bonds payable in gold coin of the 
Street and Exchange Place__.___ 3,900,000.00 | Claims not Settled, including Com- United States of America of or equal to the 
Real Estate on Staten Island (heid — ey a nape re er ina 139,296.10 resent standard of weight and fineness at some 
under provisions of Chapter 481, Certificates of Profits Ordered Re- ank to be designated in New York City. 
wage i, = + A page ERY ai 055290 00 deemed, Withheid for Unpaid Pre- ion Proposals will be enclosed in a sealed envelope 
| Premium Notes...--..-.-.....-... $ X EERE SS A SS ee ,592.54 **Proposa 
| Billa Recelvaple cca fiaaeoy  /10:788-86 | Income Tax Withheld at the Source. - 3730.03 | marked on, the outside | Proposss eormine, 
s ©. x 
' to pay losses under policies payable Certificates of Profits Outstanding... 6,140,100.00 Chetan a! A Finance Committee, Goldsboro, 
n foreign countries___......-.__- a ee CE oO! aro ° 
Cash in Bank and in Office____~ "~~~ 1,972;809.61 7 5,006.570.13 All bidders are required to deposit a certified 


_—__ 4,765.00 
_$16,823,491.34 
Balance brought down..........-.-........ 
Accrued Interest on the 31st day of December, 1918, amounted to 





Rents due and accrued on the 31st day of December, 1918, amounted to_---_---__ 


ted to 
companies authorized in New York, on the 3lst day of 


ce due or accrued, in 
ber, 1918, amounted to 


in excess of the Book Value given above, at 
Company’s valuation by 





onéecuoa $3,825,570.11 
95.890.45 


NS I a Lad nae nde ade chee 
Note: The Insurance Department has estimated the value of the Real Estate on Staten Island 


athe Insurance Department's valuation of Stocks, Bonds and other Securities exceeds the 


Se ee 


On the basis of these increased valuations the balance would be.........--------- 


heck payable to e order of the Board of 
iin Trustees of the Graded see? ee Gesausere 
Township for two per centum o @ amount o 
$16,823 ,491.34 bonds bid for to secure said Board of 

against any loss from the failure of the bidder to 


++------ ly with the terms of his bid. The pur- 
aaa #5:108,40 | chager,miust pay, accrued interest from the date 

f the bonds to the oO very. nD 
ey EES 462,184.31 cannes be sold for less than par and accrued 
“pale tert 63,700.00 interes 


By order of the Board of Trustees of the 
aber Sa 9 aie 2,411,384.11 Graded Schools of Goldsboro Township. 


=-+0---- $6,881 ,835.38 


This May 21, 1919. 
GEO. C. KORNEGAY, 
Chairman of Finance Committee. 
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cae 
Cotton Trust Companies 
| The NEW ENGLAND — 
Mesut Schirenberg  fraakakinm’| TRUST COMPANY || Rhode Island 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street ° New York 





Geo. H. Me Fadden & Bro., 


COTTON MERCHANTS 


121 Chestnut St. 86 Broad St. 
PHILADELPHIA NEW YORK 
J 





Liverpool Correspondents: 
— ZEREGA & CO., 
Havre Correspond 


SOCIETE 4d’ IMPORTATION et de COMMISSION 


Milan Correspondents: 
eee & CO., LTD. 
atexandria Correspondents 
REINHART & co., LTD. 


GWATHMEY & Co. 


20-24 EXCHANGE PLACE, NEW YORK 


MEMBERS 


NEW YORK COTTON BACRARGS 

NEW YORK STOCK EXCH 

NEW YORK COFFEE EXCHAN NGE 

NEW YORK PRODUCE EXCHANGE 

NEW ORLEANS COTTON 1 aaa 
ASSOCIATE MEMB 

LIVERPOOL COTTON ASSOCIATION 


Stephen M. Weld & Co. 
COTTON MERCHANTS 
@2-92 Beaver Street, New York City 
"PALL RIVER OTIOL Ye” 
PROVIDEN WILD & 0O. 
NEW BEDFORD LIVERPOOL. 


ROBERT MOORE & CoO. 
Mille Building 
15 Broad Strest, N. ¥ 


COTTON MERCHANTS 
Members New York Ooctton Exchange 


WILLIAM RAY & CO, 
Successors to 
GEO. COPELAND & CoO., 
COTTON BROKERS. 
85-26 Cotton Exchange New York 


Orders for future delivery contracts executed 
pn the New York and Liverpool Cotton Exchanges 




















Sactors 


JAMES TALCOTT, Ine. 


Founded 1854 
225 Fourth Ave., NEW YORK 
Textile Factors and 
Commission Merchants 
Foreign Accounts Solicited. 
Cable Address-Quomakel 











AMERICAN MFG. CO. 


CORDAGE 


MANILA, SISAL, JUTE 


Bobie & West Streets, Brooklyn, N. Y. City 





GEO. B. EDWARDS 


INVESTMENTS 


32 Broadway, NEW YORK, N. Y. 
FOR SALE—Timber, Coal, Iron, Ranch an, 
other properties. 

Confidential Negotiations, Investigations, 
Settlements and Purchases of Property. 
United States. West Indies. Canada 





BOSTON, MASS. | Hospital Trust 








CAPITAL, $1,000,000 SURPLUS, $2,000,000 
Safe Deposit Vaults Company 
Authorised to act as Executor, and to receive and hold DIRECTORS 
money or property in trust or on deposit from Courts of Edward D. Pearce Henry D. Sharpe 
Law or Equity, Executors, Administrators, Assignees, ponent J. Wells Isaac B. Merriman 
Guardians, Trustees, Corporations and Individuals. marty 6 , ae —— x roe 
Ain entonn Svamee eats Beesuenecné 0 Teanatee Stephen O. Metealf k H. Swan 
Agent and Pe ame Bonds. Walter R. Callender Rowland Hazard 
ee Aitowed om Bevo une om pa eo Chet. | | See «=. aa 
o Benjamin M Ml Jackson William C. Dart 
Frank W Mate oratio 
ro moc ae Robert H. 1. Goddard ie H. West, Jr. 
ROGER PIERCE, Vice-President Frederick A. Ballou 
FREDERI P. FISH, OFFICERS 
FREDER’K W. ALLEN, Treasurer Herbert J. Wells, President in 
E. NOTT, Secretary Horatio A. Hunt Preston H. a 
EDWARD B. LADD, Asst. Treasurer Vice President Vice President a 
RAYMOND . Treas. Thomas H. West, Jr. Ree. 4 m 
JOHN W. PILLSBURY, Aast. Seo. Vice President Vice President 
. HART, Trust Officer John H. Wells Gilbert A. Harrington 
F. THOMAS, Asst. Trust Officer Secretary ‘ t Officer 
R. B. GAGE, Manager Safe Deposit Vault Ernest A. Harris Robert T. Downs 


Asst. Trust Officer 
John E. Williams 
Asst, Secretary 


tary 
George H. Capron G. Burton Hibbert 














J. D. Cameron Bradley Robert A. Leeson Asst. Seeretary 

8. Parker Bremer Augustus P. Loring Jr Asst. Secretary 

geome ‘ en a faa Providence, Rhode Island 

Frederick P. Fish Walworth Pierce 

Charies H. W. Foster James M. Prendergast ‘ 

Frank H. Gage Henry H. Proctor 

Morris Gray Edwin M. Richards 1918 
W. Hobbs Arthur EY gharp 

James B. Hooper Henry L. Shattuck |The United States Life 





Insurance Co. 
} IN THE CITY OF NEW YORK 
Issues Guaranteed Contracts. 


CENTRAL TRUST | 
COMPANY of ILLINOIS 


125 West Monroe Street 
111 South LaSalle Street 


Street Level Entrances CHICAGO 





JOHN P. MUNN, M. D., PRESIDENT. 


Capital & Surplus $7,000,000 } Finance Committee. 
Deposits . . . $50,000,000 | CLARENCE H. KELSEY, Pres.Title Gu.& Tr Co. 
Accounts of banks & bankers | WILLIAM H. PORTER, Banker. 
received ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 
Correspondence invited 





Efficiently equipped to handle all 
business pertaining to banking, and 
offer a complete service to accounts 
fm,~ of banks, corporations, firms and 
. * individuals. 


Bank of SERVICE 
and SAFETY. 





Goo4é men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 
pany, for a limited territory, if desired, and secure 
for themselves, in addition to first year’s commis- 
sion, a renewal interest insuring an income for the 
future. Address the Company at ite Home Office 
No. 277 Broadway, New York City. = 




















CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, . . - . - $2,000,000.00 
Surplus and Undivided Profits « $14,304,948.32 
This Com 


y acts as Executor, Administrator, Guardian, Trustee, Court 
Depositary in other recognized trust capacities. 


It allows interest at current rates on deposits. 
It holds, manages and investe money, securities and other property, real or 
personal, for estates, corporations and individuals. 


EDWARD W. SHELDON, President 
WILLIAM M. KINGSLEY, Vice President WILFRED J. WORCESTER, Secretary 
WILLIAMSON PELL, Asst. Secretary FREDERIC W. ROBBERT, 2nd Asst Secretary 
r CHARLES A. EDWARDS, 3d Asst. Secretary 
TRUSTEES 


JOHN A. See Chairman of the Board 
WILLIAM ROOKEFELLER WARD W. SHELDON CORNELIUS N. BLISS JR 
K LYMAN KEEP EST 


FRAN BOAUN NOEY HENRY W. de FOR 

Lewis CASS LEDYARD SE ST INGELEY OHA 1 ¥ MOFUALAI a 
LYMAN J. GAGE WILLIAM STEWART TOD WiLLtAM i 

PAYNE OGDEN MILLS 








L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 
NEW YORK 


Established over 60 Years 
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Financial 





CAMERON CO., TEX. 


54% Bonds 
TO NET 5% 


Aeeed VOIR. . .nciccwafbweocsons $17,117,406 
406,000 


Population, estimated 30,000 


Bolger, Mosser & Willaman 


29 So. La Salle Street, Chicago 





EVERSZ & COMPANY 


Negotiate and Issue Loans for Railroads 
and Established Corporations. 
Buy and sell Bonds suitable for Investment. 


CHICAGO 





134 So. La Salle Street 
Of the Banks in 


82% New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
61 Broadway New York 








Cotton 


sn 


Henry Hentz & Co. 


William Street 35 Congress Street 
NEW YORK BOSTON, MASS. 


COMMISSION MERCHANTS 
AND :BROKERS 


Members of 








Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE 


Sinancial 


—a 


Sinancial 





GENERAL AMERICAN 
TANK CAR 
CORPORATION 


—_—_—-_- 


Equipment Trust Notes 





Bought and Sold 





Central Bond & Mortgage Co. 


208 So. La Salle Street 
CHICAGO 





C. F. Childs & Company 
Specialists 
U. S. Government Bonds 
; CAPITAL, $500,000 


CHICAGO 
208 So. La Salle St. 


NEW YORK 
120 Broadway 





EMERY, PECK & ROCKWOOD 


409-412 Continental & Commercial Bank Bldg. 
CHICAGO 


INVESTMENT BONDS 





Caldwell & Company 


SOUTHERN MUNICIPALS 
Oumberiand Tel. & Telep. Oc. 5a 


Nashville & 8. Louis Ry. 
eee ere =m 
Nashville Railway & Light Oc. Securities 


NASHVILLE, TENN., ST. LOUIS, MO., 
214 Unien Street 317 Security Bids. 





W. G. SOUDERS &CO, 


INVESTMENT BONDS 





NEW YORK DETROIT MILWAUKEE 
COTTON MERCHANTS ROB South Ls Seite Strot 
Uberal Advances Made 0a Cotton CHICAGO 
Hopkins, Dwight & Co.| CHRISTIAN & PARSONS CO. 


and 
COTTON-SEED OIL 


COMMISSION MERCHANTS 


Room 650, Cotton Exchange Building, 
NEW YORK. 








Sinancial 


——— — — — — eee 


FIRST NATIONAL BANK 
RICHMOND, VA. 
Capital and Surplus, - $3,000,000.00 


John M. Miller, Jr., President 
W. M. Addison, Vice-President 
Charles R. Burnett, Vice-President 
Alex. F. Ryland, Cashier 


Correspondence Invited. 


Canada Copper Corp. 6% Conv. Bonds 


Due 1928 








SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 
60 Broadway New York 





Commercial Paper 
Collateral Loans 
Investment Securities 


208 S. La Salle St. = Chicago, i, 





P. W. Chapman & Company 
INVESTMENT SECURITIES 


118 So. La Salle St., 
CHICAGO 


53 William Street 
NEW YORK 





We underwrite and distribute origi- 
nal issues of Municipal, Public 
Utility and Industrial Bonds 


Elston & Company 


INVESTMENT SECURITIES 
39 So. La Salle Street CHICAGO, ILLINOIS 





WE SPECIALIZE IN 


Bankers’ Joint Stk. Land Bk. of Milw. 5e 
Brunswick-Balke-Collender Co. 6s 

Iron Co. of America 7s 
ee Junction RR. Co. First 4s 
First Joint Stock Land Bank of Chic. 5e 
Southern Railway Co. 3-year 6s 
The Studebaker Corporation 7s 


AMES, EMERICH & CO. 


195 S. La Salle St. First Nat. Bank Bidg. 
CHICAGO MILWAUKEE 


Cuban Government 
5% Internal Gold Bonds of 1905 
National Bank of Cuba 


Stock 








Wollenberger & Co. 


INVESTMENT BANKERS 
CHICAGO 
105 So. La Salle St. Borland Buildings 





F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchange 





Day & Zimmermann, Ine. 





ENGINEERS 


Layout and Design 
Engineering Reports and 
Appraisals of Industrial Plante 
and Public Service Properties. 


Management of 
Public Utilities. 


611 Chestnut Street 
PHILADELPHIA 


Dominick & Dominick 


Established 1870 
115 BROADWAY 
Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchangs. 








Municipal Bonds 
“Are Exempt from Federal Income Taxes.": 
Yielding from 444% to 6%. 
Send for List 


THE HANCHETT BOND CO. 


Incorporated 1910 
39 South La Salle Street 
CHICAGO 








